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Public Sales. 


THE LONDON COMMERCIAL 


Rooms, on THURSDAY, September 
-PAST TEN, 

28) Singapore Buffalo 

73 Tons 
2,000 Salted W.1. and Gibraltar 
250 Dry Central American 

520 Gold Const 

XO Zanzibar 
3.200 Abyssinian and Mombassa 
1,000 Egyptian 

750 China 

45 Sea Lion 


S.... 350 Salted New Zealand Sheep 


IDAY, September 22, at THRE? , and 
IDAY, September 25, at HALF-PAST 


ws» 30,000 Tanned E.1 


o* 


1400 Home Tanned 
7,000 Tanned Seal 
a 5,100 Soudan Tanned 


S.. §0,000 Egyptian, Persian, &o. 


11600 Punjaub Tanned Sheep 


WERWELL, BROOKS, and CO., Brokers, 


THE BALTIC SALE ROOMS, 


59 Mark lane. 


, on WEDNESDAY, September 21, at 


400 Caske Australian 
120 Casks Austratian 


@OAD, RIGG, and CO., Brokers, 


" 
5] 


‘ 


Peewee 


i 


‘3 


fi 


10 Mark lane. 


THE LONDON COMMERCIAL 


Rooms,on WEDNESDAY, October 19, 


Postp< ned from October 5, 

3,000 Salted Greenland b.air Seal 

GOAD, RIGG, and CO., Brokers, 
10 Mark lane. 


THE LONDON COMMERCIAL 


Rooms, on THURSDAY, Septem- 
HALF-PA®T TREN, . 


eeaes 64 Straits Buffalo 


372 Sets South American 
14? Salted Cape 
450 Salted Australian 
1,551 Salted China 
215 Saited China Calf 
285 Salted Gibraltar 
9% Salted Melilla 
4.797 Dry Columbian 
1462 Dry Cape 
2467 Dry Arabian 
572 Dry a. 4d Drysalted West 
ent India 
ry Singapore and Java 
7% Dry Seneten 
318 Drysalted Manritius 
60 Drysaited Madagascar 
200 Drysalied Melilia 
26 Drysalted Moroceo 
518 Salted South American 
Sheep 
ae os, September 22, from THREE to 
RIDAY, , 
AST TEN, September 25, at 
2,371 Tanned East Indi 
9028 Turkish , 
348 Tanned Bagdad Sheep and 
Goat 
1,339 Tanned Morocco Sheep 
12,436 Coloured Soudan Goat and 
Sheep 
4. and W. NESBITT, Brokers, 
Fenchurch avenue. 


MERCIAL 
on WEDNESDAY, October 19, 

w+. 3000 Balted G 
bane W. NESBITT, Det canit Seal 
10 urch avenve. 





T THE BALTIC SALE ROOM, 


étMary Axe, on WEDNESDAY, September 
21, at TWELVE, 


TALLOW.... 100 Casks Australasian 
FLACK, CHANDLER, and ©O., Brokers, 
9 Mincing lane. 


T THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, September 22, 
at HALF. PAST TEN, 
HIDES .... 19% Singapore Buffalo 
117 Rangoon Buffalo 
GLUE 
PIECES... 


HIDES ... 


5 Bales E.1., &e. 


2,000 Salted Cape 
2,900 Dry Gage 
12,200 Dry & Drysalted Madagascar 
330 Dry Central American 
1,30 Dry Rangoon 
170 Pony 
160 E.1. Elk 
PRUTS. ..... 900 Salted New Zealand Sheep 
On FRIDAY, September 25, at HALF-PAST TEN, 
HIDES .... 26,000 Tanned E.I, 
FLACK, CHANDLER, and CO., Brokers, 
9 Mineing lane. 


A T THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, September 29, 
at HALF-PAST TEN, 
LIN 100 E.1. Deer 
4,000 Cape Goat 
603 Madagascar Goat, &c. 
FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane. 
T THE LONDON COMMERCIAL 
Sale Rooms. or THURSDAY, September 22, 
at HALF-PAST TEN precisely, 
IDES ...... 1,200 Penang Baffalo 
SO Rangoon Buffalo 
1,000 Australian Boffalo 
2,964 Salted New Zealand Sheep 
10 Bales 
600 Bags Madras 
2 Bags 
300 Bags 
2,300 saned Cape Ox and Cow 
90 Salted Herrmuda 
25800 Dry and Drysalted Cape 
1800 Dry & Drysalted Madagascar 
200 Dry &Drysa)ted Mombassa,Ac. 
1,400 Dry Colombian 
1000 Dry Central American 
1590 China Donkey 
2,600 China Ox and Cow 


PELTS... .. 
GLUE PIBCE® 
DIVI DIVI.. 
BARK 
BHUMAC.. 


To follow the above, from THREE till FIVE, and 
on FRIDAY, September 25, at HALF-PAST 
TEN precise'y, 

HIDES 7850 Tanned E.I 

7,200 Baghdad Tanned Goat 
DYS8TER, NALWVER, and Ov., Broxers, 
6 Crosby square 


At THE BALTIC SALE ROOMS, 
at Biase Ban on WEDNESDAY, September 
Zi, at TWELVE, 
TALLOW .. 300 Casks Aacstralian 
aNAING and OUBB, Brokers, 
39 Lime street. 


T THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, September 22, 
at HALF-PAST TEN, 
HIDES 175 Penang Buffalo 
To be sold for account of whom it may concern. 
1,411 Singapore Buffalo 


ve 189 Bales Australian 
HIDES...... 3,407 Salted Australian 

12 Salted Punta Arenas 
CALF SKINS & 


YEARLINGS 2,222 Salted Australian 
HIDES 93% Dy» ysalted Australian 
98 Drysalted West Indian 
500 
we 
ANNING and “— 





Sales by Auction. : 


LIVERPOOL.—A highly-important and valuable 
Freehold Property in Prescot street, now in the 
occupation of the ROYAI-. LIVER FRIENDLY 
SOCIETY, who are shortly removing to their new 
= atthe Pier Head. The building is of a 

andsome and imposing style of architecture and 
occupies a central position, within a few minutes’ 
walk of Lime street Station on the London & North 
Western Railway. It contains, on Four Floors, 
well arranged accommodation, including spacious 
and well-lighted General Offices and magnificent 
Board Room. Also the two Freehold Houses and 
Shops adjoining, being Nos. 8 and 10 Prescot street 
The whole possesses valuable frontages of about 
108 ft. each to Prescot street and Jubilee «treet 
respectively, and comprises an area of about 15,000 
super feet, capable of profitable adaptation and 
especially suited for a Public Institution, Theatre or 
Business Premises. Mesers 


| aa IN FOX, BOUSFIELD, 
4 BURNETTS & BADDELEY will Sell the 
above by Auction, at the Mart, Tokenhouse Yara, 
London, on Wednesday, 5th October, at 2 o'clock 
Particulars, view and plan may be obtained of 
Mesars Bremner, Sons & Corlett, Solicitors, West 
minster Chambers, 1 Crosshall street, Liverpool, 


and of the Auctioneers, 99 Gresham street, London, 
B.C. 





THE STOCK EXCHANGE. 


NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or tw issue 
Ciroulars to persons other than their own —_ 

Persons who advertise as Brokers or Share 
dealers are ‘not members of the Steck Exchange, 
nor in any way ander the control of the Committee. 

Members issuing Contract Notes are ulred to 
use such a form as will provide that the words 
‘Member of The Stook Exchange, London,” shal! 
immediately follow the signature. 

A list of Members of The Stock Exchange who 
are Stock and Share Brokers — seen at the 
Bartholomew.-iane entrance to the x of England, 
or obtained on application to 
EDWARD SATTERTHWAITE 
Becretary to the Committee of the Stock Exchange, 
Committee Room. Stock Exchange London, B.C. 


MANCHESTER STOCK EXCHANGE. 
NOTICE. 

No member of the Manchester Stock Exchange is 
allowed to advertise for business parposes, or to 
issue cirenlars to persons other than his own prin- 
cipals. Persons who advertise as Brokers or Share 


Deaters are not members of this Exchange, or | 


under the control of the Committee, 

The Preventio of Corraption Act, 1906, makes 
the giving of an andisciosed commission a criminal 
offence, and no Member of this Exchange may 
divide commissions with anyone. 

A member issuing a contract note shall uve such 
a form as will provide that the words “ Member of 
the Stock Exchange, Manchester,” shall immedi- 
ately follow the signature. 

A list of Members of the Manchester Stock P-x- 
change who are Stock and Share Brokers may be 
obtained on application to 

JOHN N. CAIN, Secretary. 

Committee Rooms, Manchester Stock Exchange. 


DELHI & LONDON BANK, LIMITED. 


Notice is hereby given, that the HALF-YEARLY 
ORDINARY GENERAL MEETING of thie Com- 

ny will be held at the Bank Office, Royal Bank 

uildings, 125, Bishopagate street Within, London, 
E.C., on WEDNESDAY, the 5th October, 1910, at 
Twelve o'clock noon, precisely, to receive the 
Report of the Directors and the Accounts for the 
haif-year ending Sth June, 1910, to declare « 
Dividend, and to transact any other business which 
may be brought before the Meeting. 

Notice is also hereby given, that the Transfer 
Books will be closed from the 17th Beptember until 
the 10th October, both days inclusive. By order of 


the Board, 
P. B. BAKER, Manager. 
Royal Bank Bulldings, 
123 street Within, London, E.C., 
ITth September, 1910. 
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THE ECONOMIST. 











Publications. 
Authorised and Complete Essays of 
WALTER BAGEHOT. 


BIOGRAPHICAL STUDIES. New 


Epition, with Index, 1907. Crown 8vo, 38 6d. 
Contents.—The Character of Sir Robert Peel— 
Lord Brougham—Mr Gladstone—William Pitt— 
Bolingbroke as a Statesman—Sir George Cornewall 
Lewis—Adam Smith as a Person—Lord Althorp 
and the Reform Act of 1832—The Prince Consort 
—Lord Lyndhurst—Sir G. C, Lewis—Mr Cobden— 
Lord Palmerston—The Earl of Clarendon—Mr 
Lowe as Chancellor of the Exchequer—Monsieur 
Guizot—Professor Cairnes—Mr Disraeli. 


LITERARY STUDIES. With Portrait. 
3 vols., crown 8vo, 38 Gd each. 

Contents.—Vol. I. (New Impression. 1905). Prelimi- 
nary Memoir—Hartley Coleridge — Shakespeare, 
the Man—William Co r—The First Edinburgh 
Reviewers—Edward Gibbon—Percy Bysshe Shelley. 

Contents. — Vol. Il. (New Inpression, 1905). 
Thomas Babington Macaulay — Béranger — The 
Waverley Novels— Charles Dickens—John Milton— 
Lady Mary Wortley Montagu—Clough’s Poems— 
Sterne and Thackeray—Wordsworth, Tennyson, 
and Browning. 

Contents.—Vol. III. (New Impression, with addi- 
tions, 1907). Letters on the Coup d’Etat of 1851— 

sm as it existed in 1865—Oxford— gon 

Butler — The Ignorance of Man — Henry Crab 
Robinson—Bad Lawyers or Good?—The Crédit 
Mobilier and Banking Companies in France— 
Memoir of the Right Hon. James Wilson — Mr 
Grote, etc. 


ECONOMIC STUDIES. 
Impression. Crown 8vo, 3s 6d. 

Contents.—The Postulates of English Political 
Economy—(1) Transferability of Labour; (2) Trans- 
ferability of Capital—The Preliminaries of Political 
Economy—Adam Smith and our Modern Economy 
—Malthus—Ricardo—The Growth of Capital—Cost 
of Production. 


THE POSTULATES OF ENGLISH 
POLITICAL ECONOMY (from Economic 
Studies), with a Preface by Alfred Marshall, 
Professor of Political Economy, Cambridge, 
Crown 8vo, 2s 6d. 





SixTH 


LONGMANS, GREEN & CO., 
39 PaTrernoster Row, Lonpon; New York, 
BomBay, AND CALCUTTA. 








dusuratcee. 





Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON. 


INVESTED) £75,000,000. 





immediate Annuities 


Return of Purchase Money 


For Particulars write : 








Gresham Life Assurance Society, Ltd., 
St. Mildred’s House, London, E.C. 


ASSETS EXCEED £10,300,000. 


JAMES H. SCOTT, 
General Manager. 


COUNTY FIRE OFFICE, 


LTD. 
Fire, Personal Accident and Disease, 
s Compensation, 


Third Party, Burglary, Plate 

wastes . 

60, REGENT ST., W., and 4, LOMBARD ST., E.C. 
LONDON. 




















HE LONDON & MANCHESTER 
INDUSTRIAL ASSURANCE Co., Ltd., 50 
Fins’ 8q.,London, E.C.—Premium Income, year 
ending Mar. 24th, 2910, £623,861. Funds at Mar. 2th, 
exceed 12 270,005. Annual F rts and 4 
pectuses can be obtained on application. 


| Shipping. 





PeQ) PLEASURE CRUISES 
by the S.Y. “VECTIS," 


6,000 tons, from Marseilles (Rail and Steamship 
connections from London). 


TURKEY, ATHENS, &c., No. 9, Oct. 15 to Nov. 5. 
Fares trom 20 guineas. 


~ [iustrated Handbooks on Application. — 





v., WC, | 
( Northumberland A C } London. 











AUSTRALIA 
ORIENT LINE. 


Under Contract to carry His Majesty's Mails. 


From LONDON every ALTERNATE FRIDAY 
calling at GIBRALTAR, MARSEILLES, 
NAPLES, PORT SAID, and COLOMBO, 

F. GREEN & CO. 
Managers { ANDERSON, ANDERSON & OO. 
Head Offices: Fencnvurce Avenvg, Lonpon, 
For passage opply to the latter firm at 
§ Fenchurch avenue, E.C., or Branch Office, 
28 Cockspur street, Charing Oross, 8.W. 
ORIN AAA LAO CO 








THE ATCHISON, TOPEKA & SANTA 
FE RAILWAY COMPANY. 

COUPONS NO. 30, due October 1, 1910, from the 
Atchison, Topeka and Santa Fe Railway Company 
Generali Mortgage Four per cent. Bonds will be 
PAID on and after that date, upon presentation at 
the Office of the Company, No. 5 Nassau street, New 
York City. 

Cc. K. COOPER, Assistant Treasurer. 


| 





N.D.L. fey 


oo i> nl YOR 
, Nnesdays, calling at Ch 
. erbourg, 


/ on Sundays, 


om S8on 


| To CHINA and JAPAN, Breve 
Aden, Colom 7 hone Porta ats 


, Penang, 
Shanghai, and Ja — ey 
Every 28° days. ‘to i. A 


| ALEXANDRIA 
SEILLES, calling at Non from 


N 
/ tothe Levant. Reduced throags raten he 


Offices ; [22 Lesdenhall St. E.C. 


via Paris, Marseilles, Pi London 
Line to Alexandria and Syrian nnedinil 


| Wallis and Co.,2 King Willicm Hy 


| Great Britain, also as Agent for 
| America and Canada Shares of Railway apd other 


27 Cockspur street, 8. W, 





THE ENGLISH ASSOCIATION 9 


AMERICAN BOND AND SHARE 
HOLDERS, LIMITED, 


| § GREAT WINCHESTER STREET, LONDON, 


Acts as Trustee and Agent for American 
Canadian Companies desiring w 
to 
Companies for registration ; undertakes Colles 
tion of Dividends, Rights to New isonane, 
Proving of Deaths; Cashes Coupons, Drawn 


Dollar Drafts, &e. Bons, 


Trestees anv Directors, 
Alfred W. Smithers, Esq., Chairman, London, 
Thomas P. Fowler, Esq., New York, 
Walter Lindley, Esq., London. 


| Thomas Reynolds, Esq., Lordon, 


Rt. Hon, Lord wanes Allington, G.C.B., London, 
SLANAGER, 


T. Lindley, A.C.A,, F.C.L8, 


Full particulars can be obtained on application. 
C. D, BRASSEY, F.C.L8., Secretary, 





EQUITABLE 


LIFE ASSURANCE SOCIETY 


(FOUNDED 1762.) 


The Bonuses allotted on the lst January, 1905, ranged 

from £1 6s. to £8 Qs. per cent. per annum on the 

sum assured for the Quinquennium, being equ 

average, to a simple reversionary bonus of 
per cent. per annum. 


MANSION HOUSE STREET, LONDON, E.C. 


on the 
18s. 








- WHITELAW’S TELEGRAPH GYPHERS. 





ArgTivicoiaL Worps: (With at least two 
letters difference), 


Five Lerrer Groves. 457,000, with at least two letters difference, and a check letter, 
DICTIONARY WORDS: All the various selections of these, so long in use, remain in 
and have been included in the New Berne Official Vocabulary. 


Explanatory Prefaces and Spesimen Pages will be sent on Application, 


1,020 millions, and 160 millions extra words, 
401 134 





WHITELAW’S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, EC. 





COLONIAL BANK. 


Incorporated by Royal Charter, 1836. 


£20each. £6 paid. Paid-up Capital £600,000. 
Reserve Funds £150,000. 


hereby give notice that in pursuance of the provis- 
1898, a HALF-YEARLY GENERAL MEETING 


13 Bishopsgate street Within, E.C., on WEDNES- 
DAY, 12th October, 1910, at 2 o’clock precisely, to 


Corporation. 


_. CHARLEs H. Ht WET, Secretary, 
13 Bishopsgate street Within, B.C. 
London, 17th September, 1910. 





THE LEOPOLDINA RAILWAY 
CO., LTD. 


Notice is hereby given that the REGISTER of 
the Five-and-a-half ag cent. Preference shares of 
the Company will CLOSED from the 16th to 
the 30th inst., both days inclusive, for the purpose 
of preparing the dividend warrants for the half- 
year ended June ee 

o Eke URY ° 
Offices of the Company papa raete 

4 Fenchurch street, London, E.C., 

12th September, 1910. 





| 


| 


Subseribed, Capital £2,000,000 in 100,000 Shares of | 


The Court of Directors of the Colonial Bank | 
ions of the Charter, and the Colonial Bank Act of | 


of Proprietors will be held at the Bank House, No. | 


receive the Report of the proceedings of the | 


The Transfer Books of the Corporation will be | 
closed from 23rd September until 13th October, | 
1910, inclusive.— By order of the Court of Directors, | 





a 


A PRIVATE INDUSTRIAL 
COMPANY, 


With Head Office in Cape Clam and 
in other South African cen 
profitable business (15% net profit last a 
excellent prospects of expansion, offers # 
limited number of its £1 Ordinary shares, sill 
£1 Cumulative Preference. The new Capital 
used to increase the stock and 

facilities at the Companys ape 
Director now in London.—Full partic 

given to bona fide investors (only bey 

apply) on application,by Charles Com BO 
tered Accountants, 50 Cannon street, London, 





CENTRAL URUGUAY RAILWAY OOF 
PANY OF MONTE VIDEO, 


— 


Notice is hereby given that the 
the Half-yearly Interest due op the Ist 
1910, on the 4% “ Western Extension the 
will be PAID on and after * 
October, at the Banking-howe Messrs 
Mills, Currie and Com y; mmr 
London, E.C., pee yf e hours JOand 
days between 10 an 

The Coupons must be lodged three oo 
examination.—Dated this 10th 


1910.—By order, GEORGE B. CABLE, 


Offices of the Company, 
River Plate House, 
Finsbury circus, 








#3 | 























SS SFrasen 


- 41 Bd a DD ee 





_ SEPTEMBER 175 1910. 











ee 


Bankers’ Gazette and 


Che Economist, 


WEEKLY COMMERCIAL TIMES, 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Railway Monitor : 





—— a; Ca Sage Sac ithe. a 








Vol LXXI. SATURDAY, SEPTEMBER 17, 


1910. No. 3,499. 





ALLIANCE 


ASSURANCE COMPANY, LIMITED. 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C. 


ACCUMULATED FUNDS EXCEED £17,000,000. 


Right Hon. LORD ROTHSCHILD, G.C.V.O. 


THE OPERATIONS OF THE COMPANY EMBRACE 
ALL BRANCHES OF INSURANCE, 





DEATH DUTIES.—Special forms of Policies have been prepared by the 
Company providing for the payment of Death Duties, thus avoiding 
the necessity of disturbing investments at a time when it may be 
difficult to realise without loss. 

INCOME TAX.—Under the provisions of the Act, Income Tax is not 

yable on that portion of the. Assured’s income which is devoted to 

the payment of annual premiums on an assurance on hislife. Having 

to the amount of the Tax, this abatement (which is limited 

to one-sixth of the Assured’s income) is an important advantage to 
Life Policyholders. 

Pull particulars of all classes of Insurance, together with Proposal Forms 
wd Statement of Accounts, may be bad on application to any of the 
Company's Offices or Agents. 

Applications for Agencies invited. 

ROBERT LEWIS, General Manager. 


Centralbanken 
for Norge, 


Amalgamated with the Christiania Banking Houses 











Tho. Joh. Heftye & Son and Sev. Chr. Andersen. 


(Establ. 1818.) (Establ, 1845.) 


QOLLECTS BILLS on NORWAY at CHEAPEST RATES. 





CAPITAL AND SURPLUS KR. 13.300.000. 


CHRISTIANIA, NORWAY. 


COORINONN 6k i Co cccctecta 560 |Pustic Income anp Ex- 
Calico Printers’ Association 5€0:! PENDITURE ............ 572 
Bank Returns, &. ...... 573 | CORSE BUN sc cccccoeies 582 
The Stock Markets ...... 576 | Wool Trade........+. a 
Railway Traffic Returns .. 577 
Co. Accounts Analysed.... 578 | m ome se at Magny 29 2: mn 
Rubber Outputs.......... 579 | SS rere ee ecse secs 
Dividends and Crushings 579-80 | Produce Markets ....... - 585 
Castl TRGGs. os sadvivesecs 581 | Price Current........cse0e 586 
Iron and Coal Trades .... 582) Stock Market Prices...... 587 










Established 100 Years. 


SUN LIFE 


OFFICE. 
1810—1910. 








LIFE & ENDOWMENT ASSURANCES, 


| 4 ; 
| SIENTIFIC SAVING,” 


|ANNUITIES, sINKING FUNDS. 


post free on application to the 
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TERMS OF SUBSCRIPTION, 
Quarterly, 108; Half-yearly, 208; Yearly, 40s. 


Cheques and Post-office Orders to be made payable to the Proprietor 
of the Economist, Granville House, Arundel street, Strand, London, 
W.C. Single copies, post free, 84d. 

Canada, £2 1s 8d ($10) ; Other Colonies and Abroad, £2 4s per Annum 


Coptes of the Economist may always be obtained of Messrs Galignani, 


Paris: 224 Rue de Rivoli. New York: Office of ** Journal of 
Commerce,'’ 32 Broadway, & International News Co., Duane street. 








THE MONEY MARKET, 


A very strong Bank return was issued on Thursday, 
exports of gold to the extent of £510,000 having been 


in coin and £/548,715 in notes, with the net result that 
the reserve was £816,655 higher, with its proportion 
to liabilities 1.3 per cent. higher. The reserve stood 
at 30} millions, £763,701 higher than in the corre- 
sponding week of 1909. The maturing of Treasury 
bills last Saturday took £63,535,555 on balance off the 
Public Deposits, and added £3,601,109 to the Other 
Deposits, raising them to. the very comfortable figure 
of £43,749,663. They are now less than 4 millions 
below the figure of a year ago, and the Public Deposits 











more than counterbalanced by the return of 4,777,940 

















Manager, 63 Threadneedle street, London, E.C. 


are not much more than 5 millions above it, so that the 
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elations between the Treasury and the market are 
becoming more normal. The Government and Other 
Securities showed declines on the week of £245,000 
and £496,252, probably owing to the maturing of 
Treasury bills and ordinary paper held by the Bank. 
The market has been more than amply supplied with 
money, thanks to the repayment of £:4,000,000 
Treasury bills above referred to; to-day £,5,000,000 
mature, and £3,000,000, allotted last Monday at an 
average rate just below 3 per cent., have to be paid 
for; but, as a fair proportion of the maturing bills 
are held in special quarters, it is not likely that the 
prevalent abundance will be greatly enhanced. It has 
already been quite sufficient to bring discount rates 
down a little, and three months’ paper has touched 
2% per cent., while 60 days’ bills have been placed at 
22 per cent. Expectations of considerable with- 
drawals of gold made the tendency firmer for a time, 
but the Bank return, with its evidence of abundant 
market supplies, brought a return of ease. At the 
same time, the bill brokers are still very cautious, and 
fearful of being caught with a large holding of bills 
when the rise in Bank rate, which is regarded as in- 
evitable sooner or later, is at last announced. None 
of the bars from the Cape went to the Bank, India, 
Russia, and Holland absorbing all the parcel ; over 
£500,000 was taken out-on Thursday for Turkey, 
Egypt, and Brazil, and the total exports of the week 
are likely to be heavy. It may be noted that the unex- 
pected continuance of cheap money and the City’s rest 
from new capital issues have much strengthened the 
technical position and outlook on the Stock Exchange. 
There has been more disposition of late among London 
bankers to find room for small blocks of American 
short term notes. 
. * * * 

Our New York correspondent telegraphs :—Politics 
overshadow all improvements in the financial situation. 
The financial interests fear Radical legislation in the 
next Congress, though these fears are, perhaps, exag- 
gerated. The undertone is slightly better, and the 
money outlook more satisfactory, unless the Cotton 
Bill deadlock should cause trouble. <A satisfactory 
solution, however, appears probable. Western trade 
is reviving, but over-production continues to weaken 
the iron and copper markets. The Steel Trust has been 
gradually discharging hands for the last month on 
account of the absence of new business. The Gary 
Plant has been forced to cut prices by a third, while 
the Illinois Steel Company has cut 30 per cent., both 
of which are Steel Trust subsidiaries. This significant 
price-cutting is reported in billets, sheets, bars, and 
other semi-finished lines. President Hobbs, of the 
Association of Cotton Manufacturers, in his address 
at the recent Convention, declared that materially 
cheaper cotton was unlikely this season, and therefore 
mills must advance the prices of their products. Coffee 
has been excited on short crop reports. 


*« * + # 


The Berlin money market, wrote our correspondent 
on Wednesday, has been a little less easy, owing to the 
beginning of coupon payments to-morrow. Money at 
eall, which could be had in abundance several days 
ago at 24 per cent., now ranges between that figure 
and 3 per cent., and the amount of money offering is 
visibly lighter. The rate of private discount remains 
at 3} per cent., but it shows a firm tendency. It is 
probable, however, that money will be somewhat 
cheaper for the next week or more ; but we shall have 
great pressure at the end of the month. 


* * * * 


Our Amsterdam correspondent writes :—Gold bars 
to the value of some 4,000,c00f were imported here 
this week and last from England. Tuesday’s Bank 
return already shows some improvement in the status, 
which no doubt will be repeated next week. The Lon- 
don exchange, which at first responded to the news of 
these shipments, subsequently relapsed; and as the 
Bank pays 1,648f per kilo fine for bar gold, whilst 
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THE DIET OF FINLAND. 
Tue Diet of Finland, which is now discussing the 
Russian project for destroying the liberties and instit 
tions of the Grand Duchy, is a popular authonty) 
corresponding roughly, though with very im 
portant differences, to our House of Commons. 
Its existence and functions are solemnly guara- 
teed by the Tsar as Grand Duke of Finland, and 
by the ‘‘ Fundamental Laws’’ which have bee 
sanctioned by him or by his predecessors. Under 
the Constitution, which is now in process of violation, 
new laws for Finland can only be enacted bj 
the Grand Duke and the Diet concurrently. Both 
the sovereign (i.e., the Tsar as Grand Duke) and the 
Diet have the right to propose legislation on all st i 
except military and naval affairs, wherein the righ 
initiative resides in the sovereign only. Thus mit 
burdens and new taxes require the consent of the Diet, 
which enjoys a general control of finance as’ a 
legislation. The administration and the executive, 
the other hand, are entrusted to the Governor-\ Ser 
as President of the Senate and Chief of the Civil % 


- in 
vice, who must, of course, carry _ ae dl 
accordance with the laws of Finland. ew 4 

: executive 


the Constitution lies in the separation of the , 
from the legislature, but although their autonomy im 
strictly limited, and is in many respects ees 
the people of Finland are content with a Cons socal 
under which they have made rapid progress 9 © 
and economic affairs. The old Diet was —, os 
estates in which the nobles, the clergy, a | 
chants were separately represented. After a it | 
régime, when freedom was restored, F  fireee | 
of enthusiasm, enacted a measure of universal 9 ierd 
and thus at a single stroke passed from @ 
system to one of adulterated democracy. that the 
fortunate result of this sweeping change ail jer 
Diet is too largely composed of- untraines Maes 
perienced politicians. But the native ® 


the Finns leads us to hope that re pe Hf the 


of which there is so much need 


Assembly at this critical moment. po 
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The principal parties now represented in the Diet 
-. the order of numerical strength are the Socialists, 
he Old Finns, the Swedish party, and the 

Finns. Upon the questions now pending 
between Russia and Finland they are united, though 
their ideas as to procedure may be somewhat different. 

The Old Finns represent the racial antagonism between 
the Finnish peasants and the Swedish proprietors and 
manufacturers. hey are survivors, as it were, of a 
struggle which 1s now fortunately losing its old 
significance. After F inland passed from Sweden to 
Russia the Swedes retained their predominance in the 
economic life and local government of the country, and 
their advantages were not always fairly used. In 
places where Swedish was understood by a minority 
it remained the official language, and the institution of 
Finnish schools with Finnish teachers was reluctantly 
and grudgingly acceded to. Hence the Old Finns built 
up a strong party, and as their strength increased some 
leading men of Swedish descent joined them and as- 
sisted very cleverly in the internal changes which had 
become overdue as the bulk of the people increased in 
material comfort and political intelligence. At certain 
stages in the development of this controversy the Old 
Finns worked with the Russian Administration, making 
certain concessions to Russia in return for the assist- 
ance of the executive in altering the internal balance 
of power. Possibly had the Russians been content with 
moderate encroachments they might have retained a 
considerable section of public opinion. But the 
Bobrikoff régime turned the whole country against 
them, and now that the Finnish and the Swedish speak- 
ing population are fairly represented in education and 
other branches of local management racial distinctions 
are much less important than a few years ago. In 
fact, the Young Finnish party is on good terms with 
the Swedes, and the Socialists, the largest party of 
all, are mainly concerned in Finland as elsewhere about 
industrial questions. Amid all the differences which 
exist between the various interests, the peasants and 
the townsfolk, the bankers and the business men, the 
employers and the workmen, the Swedes and the Finns, 
there is a universal feeling that progress and prosperity 
are bound up with maintaining the present Constitu- 
tion, however defective, and in preventing the existing 
guarantees of liberty from being wrested away by force 
or by fraud. 

The first general elections under the new system were 
in 1907, and the Diet has been dissolved every year 
since by the Governor-General—an action which can 
hardly be regarded as well calculated to further the 
true interests of the country. The perpetual agitation 
and the annual waste of money so caused should be a 
sufficient commentary on the capacity of the present 
Governor-General. The method of proportional repre- 
sentation which has been adopted guarantees the exist- 
tnce of a parliamentary party or group for any sub- 
stantial body of opinion. Between 1907 and 1910 the 

Xial-Democrats have grown from 8o to 86, the Young 
Finns from 26 to 28, the Swedish Folk party from 24 
to 26, and the Agrarians from 9 to 17, while the 
Strength of the Old Finns has been reduced from 59 
to 42. The full complement of two hundred is made 
up by a solitary ** Christian Worker,’’ who will, it is 
to be hoped, help to harmonise discordant elements. 
Among the members, it may be added, there are a few 
Women. The total votes polled were 890,000 in 1907, 
and 785,000 this year. 
on question is often asked in London and Paris, as 

*" as in Helsingfors, ‘‘ Why in the world should the 
— Government be trying once more to upset the 
ag quo in Finland ? _ Nor is it easy to find a satis- 

'y answer. According to one theory, it is merely 

i sar gerished military plan for overrunning Nor- 

ports on oo Jn order to establish great Russian 
Me J tlantic. From this point of view, nodoubt, 

uge eration of Finland might take its place in a 
exp aon of Western aggression. A more plausible 
to divert ot that the Russian Government desires 
trative ete from the railway and other adminis- 

als with which the Russian Press is now 


SS 


—_ 


i 





constantly occupied. Possibly also, by displacing 
Finnish officials, the bureaucracy of St Petersburg 
hopes to find a good number of well-paid jobs 
for the crowd of hungry, incompetent, and dis- 
contented persons who are ever clamouring for 
employment. The most respectable pretext for crush- 
ing Finland and _ violating all those rights 
which the Czar and his predecessors have 
solemnly guaranteed is that by bringing the civilised 
and educated Finns into contact with Russia M. Stoly- 
pin hopes to improve the Government and management 
of the whole Empire at the expense of the part. We 
can only hope and believe that M. Stolypin will pause 
long before he carries any further a policy which would 
drive a determined and gallant people to the most 
desperate resistance, would awaken fresh distrust of 
the Russian finance and Government in both London and 
Paris, and would assuredly make it impossible for the 
Foreign Office to maintain the Anglo-Russian entente. 





—-— 


TRADE UNIONS AND STRIKES. 


Ir not seldom happens that in the holiday season, when 
the well-to-do classes and the captains of industry are 
recruiting their energies in health resorts at home and 
abroad, industrial troubles and clouds of economic dis- 
content begin to gather upon the horizon. We should 
advise our readers not to be over-impressed by the 
alarmist statements with which some of the newspapers 
have been filled. There have been few times in modern 
history in which British trade and industry have been 
carried on under more prosperous conditions than at 
present. Unemployment always does and always must 
exist, not only because there are unemployables, but 
also because, however perfect the machinery for the 
exchange of labour and services, there will always be 
at any given moment employers in search of a suitable 
man and employables in search of a suitable job. The 
discontent which certainly exists on some of our rail- 





ways and in some of our industries is not due to that 
acute sense of public injustice which is causing a 
general revolt among the working classes of the Con- 
tinent and America against artificially dear food and 
clothing, and against the trusts and tariffs by which 
artificial scarcity is caused. Here discontent, whether it 
be justified or not, arises usually from a belief on the 
part of workpeople that they are not getting their fair 
share of expanding trade and profits, a belief which 
results in a demand for higher wages, shorter hours, or 
some other amelioration in the conditions of employ- 
ment. At such times it usually happens that strong 
and provocative language is used on both sides, more 
especially by violent demagogues, who try to curry 
popularity with the ignorant by abuse of ‘* capitalists.”’ 
Fortunately, in England the trusted representatives of 
our working men, trade union leaders with plenty of 
experience and common sense, weigh their words and 
generally speak with caution and moderation. Hence 
the principal speakers at the Trade Union Congress, 
as well as the Labour representatives in Parliament, 
are listened to with respect, and when difficulties arise 
through decisions of the courts all parties show a 
proper and legitimate anxiety to find the right solution. 
The Osborne judgment, which forbids the trade unions 
to make a compulsory levy for the support of Labour 
members in Parliament, and for the payment of the 
election expenses of Labour candidates, has produced a 
very awkward situation, though we are not by any 
means certain as to what is the most appropriate 
remedy. It seems ridiculous to accuse the Court of 
bias against either the working classes or the trade 
unions, for it is surely simple justice which says that 
a bare majority of the members of a union have no right 


to compel the minority to subscribe to the maintenance 
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of a member of Parliament with whose views they do| 


not agree. Of the schemes proposed for the solution of 
this difficulty two have something to recommend them. 
One is that the bare majority, which, up to the Osborne 
decision, was alone necessary to compel the minority to 
subscribe, should be increased to a majority of, say, 
seven-eighths, with, in addition, the provision that a 
Member of Parliament so elected should be responsible 
only to his own trade union, and should not be allowed 
to sign any outside pledges. While_not perhaps satis- 
fying the full desires of the majority of trade unionists, 
such a solution as this would be at once fair and 
practicable. Against the second solution, the payment 
of all Members of Parliament, we feel that many grave 
objections may be urged, though the payment of. the 
official election expenses is long overdue. 

Apart from this question of their political activity, 
particular disputes in several important trades have 
brought into prominence at the moment the industrial 
significance of trade unionism in general. As is shown 
in the recently issued report on strikes and lock-outs, we 
as a nation are now remarkably free from industrial 
war. Owing mainly to the steady growth of organisa- 
tion among our workers the regulation of the demand 
and supply of labour is accompanied by less friction 
than in other industrial countries, and the stability 
guaranteed by agreements between employers and the 
unions is recognised as of incalculable benefit to all. 
Strikes and lock-outs remain, of course, in the back- 
ground as a final resource, but methods of conciliation 
and arbitration are more and more generally used. 
Indeed, the very extension of organisation among both 
masters and men and the tendency towards national 
federations have produced a growing moderation in 
discussion and a desire on both sides to exhaust all 
possibilities of peaceful settlement. 

On examining the statistics for 1909 we find a 
decrease in the number of disputes as compared with 
the average for the nine previous years. A great in- 
crease took place in the number of workpeople in- 
volved, but this was due almost entirely to the stoppage 
of work in many coalfields on the failure to adjust con- 
ditions of working when the Miners’ Eight Hours Act 
was put into operation. Apart from mining, other in- 
dustries were comparatively free from disturbance, in 
the metal, engineering, and shipbuilding trades and the 
textile industries the number of workpeople involved 
being the lowest on record. Taking the number of 
workers as a whole, not more than 2.9 per cent. were 
affected by disputes, while spread over the whole in- 
dustrial population the amount of working time lost 
during the year was about one-quarter of a day per 
head. In the building, metal, engineering, and ship- 
building and miscellaneous trades the duration of dis- 
putes was the lowest on record, and, although in the 
textile trades not the lowest, it was much lower than 
in the three previous years. Hours of labour were the 
cause of disputes in which over half the number of 
workpeople were involved as the result of the differ- 
ences in the mining industries. Only one quarter were 
concerned in questions of wages, a great fall as com- 
pared with previous years. In the majority of cases 
the result of disputes went against the workpeople. 
Only 11.2 per cent. of those directly involved were 
completely successful, a compromise being arrived at in 
the case of over half. Although, as usual, the great 
majority of disputes were settled by direct negotiation, 
there has been, as we have said, a remarkable increase 
during the last two years in the number of settlements 
reached by means of arbitration and conciliation. 

Both these forms of agreement imply a high develop- 
ment of organisation among the workers and an 
authority necessary for the enforcement of awards only 
made possible through the steady growth of trade 
unions and the sense of cohesion and solidarity that 
membership produces. In some cases the awards have 
caused dissatisfaction, and have even been disobeyed. 
Unfortunately, the growing tendency among unions to- 
wards federation creates an increasing gap between 
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The bad case of the boilermakers was dees, . | 
last week’s Economist. To the surprise of peat | 
a ballot has resulted in a refusal, by over won 
to support their executive’s attempt to carry | 
agreement. Indeed, only a small majorj the 
favour of the discussion of the situation ° 


. ° a 
sentative meeting. 


The position became still e | 
acute when it was rumoured that a sympathetic an 
of all the trade unions parties to the general | 
would follow a refusal on the part of the employers ty | 
confer with their joint committee on the questions | 
raised by the boilermakers’ action. The Federation of 
Employers, however, has agreed to discuss the situa. 
tion with the boilermakers themselves, and, if 
sary, to meet the representatives of the other trade 
unions, and although they demand assurances thy 
sectional strikes shall cease for the future before 
consent to close the lock-out, a termination of the gis. 
pute seems much closer than a few days ago, The 
situation created by this incident illustrates clearly the 
danger of agreements embracing so wide an area and 
such great numbers and diversity of workers. The 
men urge-that the machinery for the adjustment of dis. 
putes being so clumsy and slow moving, they are forced 
to strike in order to obtain the redress of grievances 
in any reasonable time. The employers reply that such 
sporadic strikes destroy the whole Stability the 
agreement was designed to secure and make the situ. 
tion intolerable for them. 

The disputes in the cotton trade and on the Great 
Northern Railway, on the other hand, are caused not 
by the action of individuals, but by misunderstanding 
between the representatives on both sides concerning 
the interpretation of their agreements. Following 
almost immediately on the conclusion of the five years | 
agreement as to wages, it was announced that owing to | 
difficulties in the rearrangement of grinders’ duties inj 
an Oldham mill the Cardroom Amalgamation had| 
called out their members. The Employers’ Federation | 
offered to submit the dispute to arbitration, threatening, 
if the offer was not accepted, to recommend a genera | 
lock-out. Each party accuses the other of not acting | 
in accordance with the Brooklands agreement, the | 
operatives saying that the firm in question attempted 
to enforce duties not in the Brooklands’ list, the em- 
plovers that the operatives stopped work without call. 
ing any joint meeting either local or central. More 
recently the Cardroom Amalgamation has advised Its 
members in another mill to do no more work than that 
to which they were accustomed, and in this way the 
difficulties of the situation have increased. For the pre 
sent matters are at a deadlock. The employers still oie 
arbitration, and, failing that, threaten a general lock- 
out. The operatives will not agree to accept arbitration, 
although they seem favourably disposed z 
mediation, which might settle preliminary eset a 
the infringement by either party of the pe ys 
agreement. Our Manchester correspondent | jorms 
that no lock-out is anticipated. The two 

. . » int -eting, and a Way 
thinks, will get together at a joint meeting, 
out of the difficulties will be found. 

The dissatisfaction among the Great Northe . 
way men gathers round the interpretation 
MacDonnell’s award, which, among other | 

; standard day for certa? 
ments, included a ten hours standar yy 
grades. The interpretation insisted esr tf 
appears at first sight entirely unreason » od ae | 
urged that the customs of the grades reaper of tI 
favour of their contention, and that the a vening tl 
company amounts to an innovation contra | 
award. A few days ago the situation st | 

ha , tions that the po 
gerous, the men refusing all sugges prs 
at issue should be again referred back tor to act 
tion. They have now, however, deci ' 
a reinterpretation, on condition of the compan of bot 
. ° , resentatives 
ing to the case being argued by rep ot 
sides. The reply of the company has ® 
‘ f, on a 
made, but it would be unfortunate 1, 
ground, this possible solution of the di 





the individual members and their representatives. 
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sik WILFRID LAURIER’S FISCAL POLICY, 


THE Protectionists among Canadian Liberals are assur- 
ing the Eastern manufacturers that Sir Wilfrid Laurier 
meant nothing when he declared over and over again 
in his Western tour that he would reduce the Canadian 
tariff, and do his best to secure closer trade relations 
with the United States. ‘‘ He is a master of exegesis,” 
they say, ‘and when Parliament meets in November 
will be able to show that he never said anything of the 
kind.”’ We venture to think that Sir Wilfrid will stand 
tohisguns. He-sees that President Taft has been obliged 
to surrender to the ** Progressive ’’ Republicans, and 
counsel a downward revision of the Payne-Aldrich 
tariff adopted last year, which, however, is not likely 
to save the Republican party from defeat in the Novem- 
per elections, the farmers of the Middle West of the 
United States being up in arms against Protection in 
any form, while the artisan class in the East blames 
it for the present high cost of living. No one knows 
better than Sir Wilfrid that a movement of this sort in 
the States is bound to fire the heather in Canada, 
indeed, has already fired it; and that, if he is to 
carry the Canadian West at the general elections next 
year, he must fulfil his pledges to it to the letter. 

’ Besides, he is not the slippery individual his Pro- 
tectionist supporters make him. If he did not reform 
the Canadian tariff with an axe when he took office in 
1896, as he had promised to do, it was because the 
country was suffering from severe commercial depres- 
sion; and he was told (and believed) that a sweeping 
reduction of the duties might cause serious bank- 
tuptcies among artificially created manufacturing con- 
cerns. Nevertheless, he introduced the British Prefe- 
rence, not so much to benefit the British exporter, as 
with the idea of relieving the Canadian consumer. By 
that step his supporters claim not only to have taken 
3344 per cent. off the taxes on British goods, but to 
| have cheapened them to that extent, and to have forced 
| foreign goods of a like kind down to the same price 
jlevel. The claim is an extravagant one; but there is 
|this virtue in Sir Wilfrid’s Preference policy, that he 
| always represents it as a small return from Canada for 
the free markets which her goods enjoy in England. 
The Anti-Dumping Act was a queer measure for a 
Liberal and a Free-trader at heart to pass, since it 
legislates against cheapness by really advancing the 
tariff; but the Minister of Customs, who has always 
had a bias towards Protection, is probably chiefly 
responsible for that absurdity. 

Moreover, it is obvious to everyone, save the pro- 
tected manufacturer in the older Provinces, that 
things cannot long remain as they are in the Canadian 
West. The settler, like Issachar, is bowed down be- 
tween two burdens: the Canadian tariff, on the one 
‘ide, augmenting the cost of raising his crops without 
adding a penny to their market value, and the Ameri- 
can tariff on the other, preventing him from exchang- 
ing products with his neighbours to the best advan- 
tage. It is a situation that cannot endure. As popula- 
tion rushes in, and its representation in the Dominion 

arliament becomes greater and greater, a change for 
the better must come, or else the older Provinces in the 
East may have serious trouble. It is idle to say that 
the farmer of the Western States was a “‘ servant unto 
— _ the New England manufacturer for years, 
odbvm e settler in the Canadian West is an ingrate 
re sing to contribute in like manner to the support 
«oe aban industries in Ontario and Quebec, 

tia ) coe of all that Ontario and Quebec, Nova 

of the W. I ew Brunswick have done for the opening 
ob the rei Ms civilisation. The answer is, of course, 
or settler is already paying his full share of the 
pa petuired to make up the interest on all the money 
y the East for that and other purposes, and is 
tweated fe doing so; but why should he be 
jie te maintenance of the Eastern manufac- 
submit rig A cause the American farmer has had to 
right € same kind of bondage? And by what 
Ces the Eastern manufacturer undertake to 
——S—=__—__. 
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speak for the people of the Eastern Provinces? Those 
directly or indirectly benefited by Protection are, in 
point of numbers, a wholly insignificant minority by 
comparison with the farmers, lumbermen, fishermen, 
and miners, who would profit equally with the Western 
settler himself from tariff reduction, Free-trade with 
England, or closer commercial relations with the 
United States. 

Since the anti-Protection demonstrations in the 
West, some of the newspapers on the Protectionist 
side have begun to weaken, and are now prepared to 
admit that the tariff needs amendment, not through- 
out, but in spots. What could be more unfair, for 
instance (writes a correspondent from Ottawa) than to 
compel the man on the plains to pay twice as much 
for coal oil, a necessary of life in the long winter 
evenings, as his American neighbour pays, in order to 
support the petroleum industry in a little corner of 
Western Ontario, which we have been coddling since 
1868. only to find that the yield from the wells, which 
at best never supplied the home demand, is diminish- 
ing? And why should his implements be artificially 
enhanced in price above the American figure when he 
has to sell his wheat in competition with American in 
the free market of England? What sense is there in 
taxing traction engines 20 per cent. ad valorem when 
they are absolutely essential to him if he is farming 
on a large scale in furnishing the power for ploughing, 
seeding, threshing, and so on in a region where farm 
labour is so scarce? The other day the Canadian Archi- 
tects’ Association, in a meeting at Winnipeg, de- 
manded an increase in the duty on plans, the better 
to prevent Winnipeg merchants and banks from em- 
ploying American architects. The present duty is 
25 per cent. on the cost of preparing a plan. The 
Canadian architect is not to blame for demanding a 
share of the Protection that is going, and our corre- 
spondent mentions the case merely by way of illus- 
trating the wretched littleness which the system en- 
genders. 

No one on the Protectionist side, except the regular 
out-and-outers, cares to defend such tariff exactions 
as these and others which might be cited. But the 
Protectionist party in Canada is unanimous, or nearly 
so, in opposing closer commercial relations with the 
United States, which, it professes to believe, would 
result in the political union of the two countries. Yet, 
curiously enough, Protection was established in 
Canada for the avowed purpose of forcing the Ameri- 
cans to enter into closer trade relations ; and the first 
protective tariff contained a clause providing for the 
free interchange with them of breadstuffs, butter, 
cheese, fish, hay, lumber, and coal. The Payne-Ald- 
rich tariff reduced the duty on cream to five cents a 
gallon, and the Ontario and Quebec farmers are send- 
ing so much across the line that, as the Protectionist 
papers say, the Canadian butter industry is suffering ; 
which would be the fate, they add, of many other 
Canadian industries if all the natural products of Canada 
were admitted free into the United States. Yet 
surely if the Canadian farmer is selling his cream to 
the American buyer, it is because he can turn it to 
better profit that way than by selling it to the Canadian 
butter factories. The Protectionists are afraid that 
a free exchange of natural products would be followed 
by a free exchange of manufactures; and are accord- 
ingly trying to convince the public that this would in- 
volve the annexation of Canada. 

In former days, when the Liberal party advocated 
Free Trade with the United States, Sir Wilfrid used 
to meet the annexation bogey by recalling what hap- 
pened when closer trade relations were in operation 
before. The only movement of any importance in 
favour of the annexation of Canada to the United 
States was one that arose in 1849, and Sir John Mac- 
donald, for years the Canadian Conservative leader, 
besides being the most distinguished of all Canadian 
statesmen, with the exception of Sir Wilfrid himself, 
and an ardent Imperialist and Protectionist to boot, 
officially informed the Imperial Government at a later 
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day that the feeling for annexation altogether disap- 
peared during the existence of the Reciprocity Treaty 
of 1854-66, which enabled Canadians to ship their 
natural products free of duty across the line ; so inti- 
mately connected, he went on to say, are the material 
prosperity and political contentment of a people. 

Scotland bears much the same physical and eco- 
nomic relation to England as Canada to the United 
States; and we all know that their desire for closer 
commercial relations with England was the motive 
above all others that induced the Scottish people to 
lay aside national and religious prejudices and accept 
the Act of Union two centuries ago. We may fairly 
say from analogy, then, that the real annexationists 
of to-day are the Canadian and British Protectionists, 
who insist that Eastern Canada and Western Canada 
shall be debarred from the enjoyment of closer com- 
mercial intercourse with the United States, which is 
manifestly the order of Nature, and would begin to- 
morrow if, in Burke’s phrase, she were allowed to 
take her own way to perfection. 











THE RUBBER MARKET AND RUBBER SHARES. 


Tue Rubber market has shown no spirit during the 
holiday, and the autumn campaign has opened amid 
despondency. Next Tuesday’s sales in Mincing 
lane will probably see nearly all the best-known men 
at work again, and some of the Trust companies are 
taking advantage of the opportunities for averaging 
their holdings acquired at higher prices. Good divi- 
dends have been declared within the past few days by 
the Linggi, Cicely, Selangor, Batu Caves, and some of 
the other leading concerns. But a vast number of the 
plantation companies have not begun to yield divi- 
dends, and many of them are held by buyers who in- 
tended to resell at a profit, and are unable to clear out, 
even at a moderate loss. The statement issued by the 
secretaries to the Filesola Rubber and _ Produce 
Estates, Limited, is an unpleasant reminder of the 
dangers which underlie undiscriminating investment 
when the public is seized by a mania, and company pro- 
moters hastily cater for the passion. The gist of the 
statement is that the company, on receiving from the 
vendors formal transfer of the Mexican estates, sent 
out an agent to take possession. His reports show 
(1) that a large number of Castilloa rubber trees have 
recently died through improper tapping, and (2) that 
30,000 trees of a new variety, stated to have been 
planted, could not be found! The board is now nego- 
tiating for compensation from the vendors. aot 
Such occurrences as these naturally depress the 
whole market, though really sound companies stand to 
benefit by failure on the part of others. Prophecies 
of a second autumnal boom seem likely to be disap- 
pointed ; stagnation becomes daily more depressing ; 
business is reduced to a minimum, and the bears grow 
more and more daring. What, asks a correspondent, 
is to be the end? Is rubber to fall to half-a-crown per 
lb? Should rubber shares be sold now, before a worse 
fate overtakes them? The authorities of Mincing lane, 
as well as those of the Stock Exchange and Amster- 
dam, have during the last few days contributed views 
which can be briefly summarised, though we should 
advise all concerned to exercise an independent judg- 
ment both as to the tendency of rubber prices and the 
value of companies. It is some satisfaction to 
reflect that whereas we pointed to the cheap- 
ness of rubber at 2s od per Ib, and of rubber 
shares at a time when -prices were ridiculously 


low, we warned people against the insane speculation 


boom last spring. The price of raw 
being 12s 10d per lb some few months ago oe 
to about 7s 6d, and a further decline is at le; fale 
It is an indisputable fact that holders have been 
dered nervous by the constant dropping patie ren. 
price of the raw material. Less harm, irri mn the 
would have been done to the market in rile ge 
by a sharp fall of a shilling or two than by the qu 
losses of a penny, twopence, or threepence per Tb. Ax 
water dropping upon a stone wears it away, soa 
sagging in any market wears away the pati 
shareholders. Of this process the Kaffir aid 
Rhodesian markets afford abundant evidence, By some 
the present weakness and dwindling prices are jp. 
geniously, if fantastically, ascribed not to reduced de. 
mand from America, but to pure market manipulation, 
and purchases are spoken of as having been made te. 
cently in Ceylon and in Brazil rather than in 
London, in order to keep raw rubber down, at al 
costs, SO far as London is concerned, the prices quoted 
in Mincing lane being widely advertised, while those 
in the farther parts of the world are much less well 
known. Yet even at 7s per lb rubber stands very 
high compared with what may be called its norm 
price. Before the boom such a figure as 7s would have 
been regarded as simply magnificent, and so, of course 
it is, since the cost of production to the good companies 
is not a quarter so much. A great many experts were 
glad to see the abnormal figures of last spring reduced 
to more reasonable proportions, famine prices rarely 
doing any trade good for long. At the same time, an 
impression, as we have said, is being circulated that 
the price of raw rubber has been depressed by assist 
ance from interested parties. In support of this, 
it is argued that, though the export of 
tation rubber goes on _ practically all the yea 
round, the Brazilian crop comes to market in the late 
autumn and early winter months. The planters are #0 
largely dependent upon the river tide to bring down 
the rubber that they are obliged to market their produce 
within the space of a few months, unless they choose 
to hold it back specially. The Mincing lane merchants 
and the big consumers, who have a tolerably good idea 
of how the rubber supply and demand stand, naturally 
do not want to pay more for this coming crop than 
they are obliged. Were the price of the raw! 
allowed to creep up at the present time, It might e0- 
courage the buyers, who are now standing aloof, t0 
replenish their stocks, it might cause a flurry amongst 
the bears, and conceivably the whole plan for getting 
hold of the coming Brazilian crop at compal ud 
low prices would be annihilated, together with 
labour of the past few weeks of forcing the price 

in London. The autumn-winter crop ascertained 
chased and no longer a factor, the price of rub’; 
according to this ingenious argument, will mse again, 
and as the Stock Exchange rarely seer: a 

to pass it of discounting events, a revival I 

rite market may come on this side of pradeor is 
the same time, this argument acknowledges thal Al 
rubber may go down yet further, and a aah 
6s per lb is by no means out of the qe tk were 
such a drop to take place, and particulayy - pen 
to come about in easy, irritating stages of a few 

at a time, there would most likely be more te 
selling by stale bulls running open accounts Ur 
market, and by the bear division, already re ict 
happily, there is a lot of money tied up mA 


; < -ialll ere la 
speculative rubber companies W hich were | either 
the strength of the boom. The abe hr sell at 


cannot sell except at a severe loss or can jycing 
all. But haidaed of the good, sound-class Pep is 
companies’ shares are mostly well content markt 
for investments, knowing that in hardly a cent. be 
throughout the Stock Exchange can 8 to 10 Pe th pro” 
obtained from dividends at current prices, jn the 
spects of material appreciation in cap! 


value 
‘mmediate future revett 





which did so much ultimate harm to the market by the 


another series of relapses. 





further future, even if the 1 
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INLAND REVENUE AND CAPITAL ABROAD. 


THE confusion in our finances resulting from the re- 
vsinn of the Budget of 1909 by the House of Lords 
sone graphic expression in the annual report re- 
cently issued by the Commissioners for Inland Revenue. 
hx of the £71,600,000 estimated not more than 
43,850,000 was paid into the Exchequer for the 
fnancial year, while the cost of collection for that 
diminished amount rose from 2.6 to 3.46 per cent. 
From the effects produced by the delay in the passing 
of the Finance Bill, the estate duty alone escaped, the 
stamp duties being levied at unchanged rates, and the 
land tax, the inhabited house duty, and the income-tax 
collected only in the most fragmentary manner. In 
another respect the Report differs from its predeces- 
sors, as the administration of the Excise duties has been 
now transferred to the Commissioners of the Customs 
and Excise, and all statistics as to duties upon beer 
and spirits, licenses for carriages, male servants, &c., 
are transferred to the Customs Report, which up to the 
present has not appeared. The new duties on land 
values and the super-tax, not becoming law until after 
the close of the financial year, receive no comment. 

Upon the estate duty the yield for 1909-10 was 
$17,409,359, making, with the probate, account and 
other duties a total net receipt of £:21,754,833, an in- 
crease of over £,3'3 million upon that of 1908-9. This 
is largely due to the remodelling of the scale, and the 
higher rates for estates above £5,000. The receipts 
also benefited by the introduction of professional 
valuers, by whom an increase of 13.46 per cent. was 
obtained on the principal value as originally returned of 
those estates with which they dealt. 

The unprecedented volume of new capital issues, 
and the general activity of the Stock Exchange, are 
reflected in the returns for many of the stamp duties. 
Letters of allotment, for instance, produce £/9,115, an 
Hincrease of 43,500 over last year, and transfers of 
stocks and shares are £1,783,399, with an increase of 
almost £600,000. As a whole, the net receipts of the 
stamp duties were £.8,534,505—£707,120 higher than 
the year before, and about £100,000 higher than in 
1899-1900. 

In the returns to the income-tax the financial dead- 
lock produced naturally most confusion. Out of the 
Budget estimate of £37,100,000 not more than 

13,295,000 was received into the Exchequer. Conse- 
quently the Commissioners were unable to make any 
valid comparisons with previous years as no statistics 
come down further than the corrected figures for 
908-9. For that year the gross amount of income 
brought under review was £1,009,935,926, an increase 
of £29,818,926 on the year before. This increase was 

rived from the incomes under all five schedules, ex- 
| cept that of profits from Government securities. Even 
| Profits from the occupation of land show an increase for 
the first time since 1900-01. In the case of income from 

Government securities there was a decline of over 
700,000. The returns from British stocks alone went 
| ye almost £650,000, but this may be accounted for 
| y the effective working of the sinking fund. In 
addition, some fall occurred in European, Asiatic, and 


ances securities, as appears from the following 
le :— 
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Apart from Great Britain and India the ag te in- 
come derived by British subjects from the: f wing 
Government securities exceeds a million pounds :— 


Japan edd teded tthe ee ee 2 r 

New South Wales .......+.00-+..cereee. 2,167,342 
OW BN oc oc cccccccevecs ee reeevese 

Canada 1603860 


State «+» 1,603,550 

Ga IE so ccccdccscccccecdceees «+++ 1,570,735 
MODAN 5 wa 0 kicgc Geindiée 6n.bdbbads cdisk< 1,376,590 
WHE 4540é0necoccuddpeatandosnes 1,351,633 


Queensland ...........0.scssececseceese 1272153 


Brazil tithe eee 2 1,163,532 
China 


In the case of European Governments the aggregate 
income received reaches six figures in three instances 
only—Turkey (£346,031), Russia (£295,529), and 
Greece (£141,176). The rise of Japan, in consequence 
of the Russo-Japanese War, into the position of our 
principal borrower may be traced in the following 
figures, showing the aggregate income derived from 
that country, with which may be compared the corre- 
sponding figures for Russia :— 


| | 3 ear 


1905-6. | 1906-7. | 1907-8. | 1908-9. 





| 1904-5. | 
MR cocidecdes | 907,402'1,572,802'1,617,361 2,597,641 2,247,865 
Seapets | 236,131, "233,742, '429,908, ‘508,775 295,529 


In order to obtain the closest approximation possible 
to us at present of the aggregate income derived by 
inhabitants of this country from investments abroad, 
there must be added to the returns of Indian, Colonial, 
and Foreign Government Securities those from invest- 
ments abroad in other than Government Securities, and 
investments in Railways outside the United Kingdom. 
The following table shows in round numbers the fluc- 
tuations during the last few years in income classed 
under these heads :— 


1904-5. | 1905-6. | 1906-7. | 1907-8. | 1908-9. 








Indian, Foreign, & Colonia} £ £ £ £ . i 
Government Securities. .| 29,600,000! 30,900,000, 31,000,000) 32,300,000; 32,200,000 

Ind., For., and Col. In-| } 
vestments (other than| 
Government Securities) 21,900,000) 26,800,000 29,800,009) 51,700,000) 33,600,000 

Ind., For., & Col. Railways; 14,500,000) 16,100,000) 18,700,000) 21,100,000, 25,000,000 


| 
Total income from abroad) 66,000,000. 73,800,000 79,500,000) 85,100,000 88,800,000 














Before the year 1904-5 the rise was more gradual, as 
may be seen from the following quinquennial figures : 











Amount. 
Year. £ 
RR 6 hdc ocdns cuseeue<d peauenien< «+» 39,025,000 
De 6oeeeeesas eeeceoens ye 
Re bac ecceceacne ndnteeatéedieus cccce 95,906,000 
BORPRSOD ccwideccodcessdiason nbnesdee ee 
ber eT oTeT TT Teer TT eT 66,062,000 


As we have stated before, the gross income in this 
country brought under review for income-tax purposes 
in the year 1908-9 was £,1,009,935,926. Of this sum, 
£88,837,393, or between 8 and g per cent., was de- 
rived from abroad. The relatively rapid increase of 
this income from abroad shown in recent years is to be 
accounted for in several ways. It must first of all be 
remembered that as our administrative methods be- 
come more efficient, an increasing proportion of income, 
which either escaped detection altogether or was 
classed under other heads, is now becoming earmarked 
as proceeding from foreign investments. Part of the 
apparent increase in our income from abroad must 
therefore be ascribed to mere technical improvements 
in the collection of revenue. Again, possibly in some 
cases, investments abroad which formerly yielded little 
interest are now producing larger returns, and thus our 
income from them is increasing without the export of 
further capital. A very large amount of surplus capital 
has, moreover, been exported during recent years from 
this country. Since 1906, thanks to sound finance, very 
large sums have been set free for re-investment by 
effective cancellations of the national debt, but the 
greater part of the increase in our income derived from 
abroad is due to overflowing accumulations of which 
only an approximate measure is supplied by the Inland 
Revenue Returns through the aggregate income derived 
by residents in this country from investments abroad. 
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Much of this income, as it is stated in the Return, 
cannot be identified as such by the revenue authorities, 
and, in addition, the income-tax itself is being evaded 
to a considerable extent by keeping foreign securities in 
foreign banks and letting the interest accumulate 








THE UNION AND POPULATION OF SOUTH AFRICA. 


THE unexpected ‘successes of the Unionists, both in 
the Cape and in the Transvaal, seem to ensure a strong 
opposition to General Botha’s Government. The elec- 
tions, therefore, may be regarded as satisfactory, and 
thus in a short time the union of the several South | 
African colonies will be completed by the opening of | 
an Union Parliament having full legislative con- | 
trol over the whole country. Accordingly, a good | 
opportunity is presented for a general review of the 





population, and the material resources of the new) 
Commonwealth, which comprises the two old British | 
colonies of the Cape of Good Hope and Natal with the 
two Boer Republics transformed by the South African 
War into British possessions. 

It is important at the outset to emphasise the differ- | 
ence that exists between South Africa and the other 
two large groups of colonies in Canada and Australia, | 
now formed into federated Unions under the British | 
Crown. These differences are primarily racial, and they 
colour the whole social, political, and economic con- 
ditions of the country. One result has been that the 
federative form of Union has been deliberately rejected, 
and the great experiment of a close Legislative and 
executive Union adopted in order to minimise as far as 


possible disruptive tendencies. 


So much has been written and talked about the 
domestic quarrels between the Dutch and English 
settlers, who are, after, all, people of the same race, 


the same religion, and similar defects and virtues; and | 


the fruit of this discussion has been so costly and so 
prejudicial to Great Britain, that we are apt to forget 


| distasteful as it may be to have 


_ tion of the Union as of equal value. 





that the true race question in South Africa is not to be | 


found in the family squabbles of blood relations, but in 
the overwhelming problems bound up in the present 
and future of the native races. 


Many of the more im- | 


portant aspects of this question would be out of place | 
in an economic review. It will be sufficient to emphasise | 


the fact that the natives of South Africa are a pro- 
ducing and consuming factor of the highest value. 


Broadly speaking, they constitute the labouring class | 


| 
| 


of the country. They build the railways, they work the | 


mines, they discharge the steamers, and they perform 
the hard agricultural work on the land, all under Euro- 
pean supervision—at present. As showing the extent 
to which this labour supply operates the figures for the 
labour districts of the Transvaal alone are instructive. 
On June 30, 1910, there were employed in the mines 
217,569 natives, and in other employment in those dis- 
tricts 80,440, or 298,009 in all. The 


distribution of 
origin was as follows :— 


From Portuguese S. Africa............ 93,794 
i EN a VEN Ss bb baci bce xc 81,984 
eee EE rT Pe ee ee 56,841 
a: PIII. disiic cd cvinsascdecca 65,390 


It is instructive to notice that on June 30, 1906, the 
labour supply for the mines was 171,013 natives, 52,352 
Chinese, as against 298,009 natives and no Chinese at 
present. The difference is due to the wise and humane 
policy pursued by the Transvaal Government, who 
have set themselves to improve the conditions and the 
treatment of the native labourer. It is estimated that 
‘to the Cape alone the labourers bring back as wages 


of the war was still in evidence; allowance is made 


_war and depression. 


| humour in the cry for a white South Africa sometimes 
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ptember 17, 191 
£1,500,000 a year, which represents : 
power. Year by year these people are bmn 
dustrially more competent, they are better educated, w 
they have more European requirements, They acgy; 
property and they display an aptitude for lang 
handicraft which is disquieting to Europeans, 

All this may be satisfactory to the sta a 
the many grave questions involved in the prt 
the native who “‘ galls the kibe’’ of the European : 
it is the despair of the statistician, who is 2 
apportion the relative value per head of revenue : 
expenditure or of debt, and still less to make “ 
parison with other communities. Qbyj _— 
economic unit the black man is not on the same len! 
as the European. At the same time some black 
are of greater value than a good many — = 
to recogni 
and collectively they are of very great importa 
will be seen from a very brief glance at the trade rety, . 
and a comparison with similar figures, on the basis of 
merely European population, with Australia or Canada 
All that can be said is that, any deductions as to debt, 
trade value, or financial matters based on the valu 
per capita of the European population must be illusory 
and, equally so, those which assume the whole popula. 


The population of the Union of South Africa at tie, 
present time may be taken as follows :— 


EUROPEAN. 








Percentage Lun. | 
to Non- 
1910. 1904. Eu a | 
Estimate. Last Census. date of Census | 
Se 635,000 579,741 .. 2406 
Transvaal ...... 350,000 300,225 .. 22i7 
O.F. State.....- 165,000 143,419 .. 373 
arr 100,000 97,100 . 8°76 
Total for Union 1,250,000 .. 1,120,485 213 
Non-EUROPEAN. 
eer = 2,000,000 .. 1,830,063 .. 75% 
Transvaal ...... 1,200,000 .. 1,053,975 7783 
O.F. State...... 280.000 .. 241,626 62°75 | 
eee 1,20,,000 .. 1,011,645 91°24 | 
4,680,000 .. 4,137,309 .. 7 | 


rhe estimate is based on the returns of the last census, 
which was taken in 1904, while the disturbing influence | 


for the natural increase and for loss of population after) 
The next census, which is to be 
taken in 1911, may show larger figures. The per- 
centages of the relative numbers of the European and 
non-European elements of the population are signii- 
cant. In the face of them there is a sort of grim | 
heard from political platforms at election times. — 

In the Cape Colony out of the 580,000 Europeans) 
returned at the last census, 452,351 were born i 
Africa, 87,718 in the United Kingdom, and of vd 
mainder 7,447 in Germany, 11,667 in heresy 
most significant figures. The Russian wry is am | 
exclusively Jewish, and is the outcome 0 | 

It is auonae to compare the growth of the Bur) 

















pean settlement at different periods. In 1805, =i 
150 years of the rule of the Dutch East India Compan), 

the European population of South Africa eg 
at 25,757, of whom 6,273 lived in Cape 10 popu 
1865, the date of the first census, the European the | 
tion of the Cape Colony was 159,775» and oe: ed 
estimated number for the Orange Free Se gen | 
vaal and Natal, for the whole of South Africa, aumbers | 
At the date of the next census, 1875; te ba 
were, for the Cape Colony 236,783, and 
South Africa 344,000. In 1891 we have 
of census returns for all —_ hig 

were :—Cape, 376,987; Natal, 
119,604 ; aa Orange Free State, 7 . 
Africa, 621,095. No census was taken 9 

to the War, and the figures of 1904, given at that date 
that the European population of the pas some fit! 
Was 1,120,485, an increase In the century 

fold. 
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BEAT EASTERN RAILWAY—THE QUESTION OF 
TRAIN LOADS.—VIII. 


(FROM OUR SPECIAL CORRESPONDENT. ) 


Wirn the exception of the North-Eastern Railway, the 
English railways are not prepared to give their 
average train loads, but it is possible to draw some in- 
ferences from the figures that appear in the Board of 
Trade Returns. Below is a comparative table, which 
gives the receipts per train mile for goods and minerals 
trafic for the Great Eastern, the North-Eastern, and 
the London and South-Western Railways :— 








TABLE X. 
AvernaGe Receipts per TRAIN Mite for Goops and MINERaLs. 
London and 
Great Eastern North-Eastern South-Western 
Railway. Railway. Railway. 
Year. d d d 
WDD.cccccce SHAW ceccceee BOB ....000. 66 94 
1900..... coe BOBS cccccces «Bee -- 680 
1901......+- G09 .ncccee o BPD - cacvecse 68°99 
1902...+..+- 63°90 ww cece 95'53 oe 72°24 
1903.......- GTOS ccccccee WTB 2... ccce 75°76 
1904....... 68 80 cece i, Beer 78°62 
1905......++ 7’ ee 6 BOTT 80 96 
WG..ccccee TOTT woceee os SEED cnccesen 79°70 
1907... TUSh ccccccce 129:35 ...... 81:23 
1908........ 70°48 cccccecs ESE ED = cosccces 82°32 


































The increase in the receipts per train mile, as shown 
in Table X., only gives a general guide to the train load- 
ing. The increase in the train load is not of necessity 
directly proportional to the increase in train mile re- 
ceipts, as other factors besides the train load affect 
these receipts. But the size of the average train load 
is the main factor which affects them. The train load 
records of the North-Eastern Railway only go back 
to the year 1902. The North-Eastern’s average train 
load was 81.40 tons in that year, and it increased to 
115.66 tons in 1908, which is equal to an improvement 
of 42 per cent. This improvement of 42 per cent. in 
the North-Eastern’s average train load was accom- 
panied by an improvement of 38 per cent. in the North- 
Eastern’s receipts per train mile. So in the case of 
this railway the increase in train load was in much the 
same proportion as the increases in receipts per train 
mile during the period 1902-1908. So it may be taken 
for granted that the train loads of the Great Eastern 
and the London and South-Western improved in much 
the same proportion as their respective increases in 
receipts per train mile. Table X. shows that the in- 
creases in train mile receipts during the period 1899 


to 1908 for the above-mentioned lines were as fol- 
lows, viz. :— 


Per Cent. 
Great Eastern....... eb eeksuwad Boe cennwus cae 7 
North-Eastern .........ccces bine ee ene eed we 64 
London and S.-Western ....... ihecvevsenaneed:: ae 


On the basis that the respective train loads of the above 
lines improved in the proportions stated above, one 
sees that the Great Eastern’s train load improved less 
uring the period than that of either of the other two 
lines mentioned. Of course, one would not expect the 
Great Eastern to have such a big average train load 
as the North-Eastern, with its enormous mineral traffic 
and its big monopoly area. Still, the Great Eastern 
ought to do better than have only about half the average 
load of the North-Eastern, as the respective train mile 
receipts of the two railways indicates. And with so 
light a load to start with, it should have been able to 
improve more rapidly. Nor is there any reason why it 
should not have been able to improve as rapidly as 
London and South-Western, as it had a lighter 
average load to improve upon than had the latter rail- 
Owever, these comparisons are but rough 
Guides, as circumstances afe never similar in 
‘rent cases. But it may fairly be said that 
Great Eastern’s average train load is very 
a and that it has only shown a_ moderate 
le vement during the period 1899-1908. Further, 
ane the years 1905 and 1908, inclusive, the Great 
stern has hardly shown any improvement at all in 
i$ respect. 
But it is a pleasure to be able to note that the saving 
—_—_—_— 








in goods .and minerals train mileage, and the increase 
in goods receipts for 1909, will have improved the 
figure of the average train mile receipts for that year 
to 72.78d, which is an improvement of 3. 35 per cent. 
over the figures of the previous year. It is to be ex- 
pected that there will be a continuous improvement in 
this respect from now onwards, as the new understand- 
ing with the Great Northern and Great Central Rail- 
ways will stimulate the improvement in this direction. 

From the foregoing it is clear that there is room for 
much improvement in the Great Eastern’s train load- 
ing. Though the Great Eastern suffers under great dis- 
advantages, with its big territory full of small stations, 
still its receipts per mile of line from goods traffic are 
nearly 40 per cent. higher than are the London and 
South-Western’s receipts per mile of line from goods 
traffic, and its average train load should consequently 
be as big, if not bigger. Further, there is nothing 
in the physical character of the Great Eastern’s 
lines to prevent as heavy loads being worked 
as on the London and South-Western. This matter 
is so important that it merits more attention 
being paid to it, as the receipts from the Great 
Eastern’s goods and mineral traffic constitute 44} per 
cent. of the total united receipts from passenger and 
goods traffic. A great addition could be made 
to the profits of the company if the goods could be 
handled with more economy. Better train loading 
means such an immense saving in expenses, as better- 
filled wagons mean fewer trains and fewer empty 
wagons to be returned. This means the use of fewer 
engines, and consequently less wear and tear for the 
permanent way and rolling-stock, besides a saving in 
the wages bill. The ability to increase its average 
goods or minerals train loads without lessening the 
speed wherewith goods are delivered is one of the 
principal tests of the progress made by any railway. 
The reason is that this increase cannot be made without 
some or all of the following conditions being fulfilled, 
Vie == 

1. More efficient arrangements for sorting of goods 
and marshalling of wagons being provided. 

2. The permanent way being strengthened and 
grades and curves made easier. 

3. Engine capacity being increased. 

4. Holding capacity of vehicles in proportion to the 
deadweight of the vehicles being increased. 

5. Vehicles being better loaded, which necessitates 
closer supervision. 

It may be added here that the South-Eastern and 
Chatham Railway managed in 1909 to increase 
its average train load nearly g per cent. over the train 
load of the previous year. The Great Eastern’s im- 
provement for 1909 was only 3.35 per cent. over that 
of the previous year. There ‘is no reason why the 
Great Eastern should not have been able to effect the 
same improvement as the South-Eastern and Chatham. 
The Great Eastern has the lighter train load of the 
two systems, and the lighter load is the easier one to 
improve on. Though the Great Eastern’s lines are 
the less concentrated of these two systems, still the 
Great Eastern’s receipts per mile from goods traffic 
are 38 per cent. more than are the South-Eastern and 
Chatham's receipts per mile from goods traffic. As the 
Great Eastern does a bigger goods business per mile 
than the South-Eastern and Chatham, it should be 
able to increase its train load more rapidly. 








TIMBER SUPPLIES—THE FORESTS OF NORTH 
FINLAND. 
(FROM A CORRESPONDENT. ) 

ULEaBorG, September 4. 
ALTHOUGH wood has been superseded by coal, iron, and 
other materials for a vast number of purposes, its 
uses and consumption have grown with the increasing 
wealth of nations at such a rate that competent authori- 


ties prophesy a timber famine at no distant date. 
Only seven countries are now exporting timber 
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in any quantity—Austria-Hungary, Sweden, Nor- 
way, Russia, and Finland, in Europe, and the 
United States and Canada, in North America. The 
forest area of the world has been estimated at 
2,200,000,000 acres, but it must not be concluded that 
the whole of that immense area produces timber suit- 
able for building. On the contrary, the proportion of 
coniferous timber, which is the variety mostly re- 
quired, included therein is comparatively small, and it 
is practically confined to Europe and North America. 
The European forest area is estimated at 760,000,000 
acres, of which no less than 516,000,000 acres are 
situated in Russia and Finland, Sweden coming next 
with only 48,000,000 acres, followed by Germany 
with 34,500,000 acres, Austria with 28,000,000 acres, 
France with 23,350,000 acres, Hungary with 22,420,000 
acres, and Norway with 17,000,000 acres. Great 
Britain is far down the scale with slightly over 
3,000,000 acres, or 4 per cent. of the area, which com- 
pares with 44 per cent. in the case of Sweden, 40 per 
cent. in the case of Russia, and 32 per cent. in the case 
of Austria. The average for all the European countries 
is 31 per cent. Pines, firs, and spruce are the timbers 
now in most demand by timber-importing countries, 
and the supplies of these, although apparently inex- 
haustible on paper, are in reality very limited. So far 
as Europe is concerned, the main sources of supply are 
Finland, Russia, Norway, and Sweden. Those 
countries have supplied practically all European 
importing countries for the past 60 years, but with the 
exception of Finland and Russia their reserves of stand- 
ing timber have been much diminished by the heavy 
demands of recent vears. Norway and_ still more 
Sweden have been sadly depleted of their largest trees. 
Both Russia and Finland still have enormous reserves 
of coniferous forest within the Arctic circle which are 
gradually becoming accessible through the enterprise of 
companies like the Kemi Company, whose great sawing 
works are situated at Kemi in the north-east corner 
of the Gulf of Bothnia at the mouth of the Kemi River. 
The long railway line which connects Helsingfors with 
Uleaborg runs a little beyond Kemi to Tornio, whence 
a traveller is within driving distance of a Swedish rail- 
way line, while another branch has been carried inland 
from Kemi as far as Rovaniemi, a few miles south of 
the Arctic circle. According to the Finnish State 
statistics, the total exports of timber from Finland 
were valued at over five millions sterling in 1909. At 
this very important timber port, I am told by the 
leading timber man that under the present system of 
State supervision the forests of North Finland are 
practically inexhaustible, though, of course, the annual 
supply cannot go on increasing indefinitely. I was 
amazed at the quantity of logs that were being floated 
down the Ulea River, and at the rapidity with which 
they travelled. From this point of view the rapids 
(which greatly interfere with navigation downwards, 
and make it impracticable upwards except for a few 
stretches) are a positive boon to the timber trade. 
Righty values and improved methods of organisation 
are rapidly bringing these vast regions of Arctic timber 
within the pale of practical commercial politics. 

Our Consul at Helsingfors, Mr C. J. Cooke, in his 
annual report, which has just been issued, puts Fin- 
land’s total annual production of sawn timber at 


' 600,000 standards. The general strike in Sweden last 


year raised the demand for Finnish timber and reduced 
the stocks. Floating operations were very successful 
during 1g09, and Mr Cooke mentions that in waterways 
leading to Kotka, the big timber port on the south 
coast, ** of about 5,000,000 logs only about 600,000 did 
not reach their destination.’’ The small quantity of 
snow which fell last winter caused some difficulties of 
transport, but the timber trade seems now to be in a 
prosperous condition. The pulp trade and the paper 
trade suffered last vear, chiefly owing to the reduced 
demand from Russia, the circulation of newspapers and 
pamphlets having relapsed after the excitement and 
agitation of 1908. There is a small export duty on 
unsawn timber, which, has been imposed partly for 
revenue, partly as a forest preservation tax, and partly 













; 5 
at the instigation of owners of texan 
always trying to get it advanced. Then wa 
small timber, including pulpwood, was fires ae itty 00 
December, 1907, at the rate of nine cas ee 
metre, and was raised to fifteen cents per cubie Cubic 
on January 1, 1909. Under the Payne-Aldri Metre 
the export duty has been seized as an e tarifi 
posing a retaliatory duty upon imports eu for im. 
and paper from Finland in the interests tke 
pulp and paper manufacturers. According +, 
Mercator the export of mechanical pulp from beg the 
to the United States is comparatively a new iat 
only amounts to about 4,000 tons annual} — 
particularly outrageous specimen of Ameri oe 
policy, for, as the Mercator points out, ** Finland tak 
about 120,000,000 Ibs of American flour every ° 
being, with the exception of Holland, the lar year, 
porter of American flour on the Continent of =] 
and is one of the few countries which admit flour duty 
free,’’ besides having a very much lower tariff wr fared 
commodities than the United States. 

At Mr Snellman’s office here I looked at an enor. 
mous map of Finland and Lapland, showing the forest 
areas stretching up far into Arctic Lapland. In the 
agricultural and populated part of Finland, which js 
roughly speaking, bounded on the north by the Ule 
River, there is still a wonderful wealth of trees, Ip 
fact, from any small hill, whether at Helsingfors, 
Tammerfors, Abo, or any other town, the prospect is 
always mainly of lakes and forests as far as the eve 
can see. But when one examines the country in detail 
one finds that in the South of Finland agriculture 
is making inroads on forestry. The sawmills and 
pulp mills are drawing their supplies more and more 
from the North. In some parts the price of fuel has 
risen so much that the railways are already beginning 
here and there to use coal, which is imported chiefly 
from Newcastle. Nevertheless, the timber trade, with 
its subsidiaries, is and will long remain the staple of 
Finland. To the Finns the forests are as indispensable 
as the coal mines are to us in Great Britain. The ever- 
increasing demand for timber in England and Germany 
and the declining surplus of Sweden and Norway has 
given Finland an advantage of which her enterprising 
merchants and industrious population have been quick 
to take advantage. 


The following table gives a detailed view of the ex 


ports of timber from Finland during the last three 
years :— 


1907. 1908. 1918 

Cubic Cubic Cubic 

Description. Metres. Metres Metres. 
eee ieee vene *  -_ ae 294.793 .... 23,8 
BUGGED. ceccsivees .» 1,122,201 .... 1,503,975 .... 1,414,880 
Pulp-wood ........ 446,424 .... 377,559 .... 296067 
Rafters............ 176,060 .... 218,128 .... 2100 
Firewood— 292,558 

Firand pine .... 323,242 .... 527,600 «.+. 


ie coce «= 5,515 cee 585,149 
318,554 .... 343,155... 4 
Den GAR: < 6:0 oc ndex 144,459 .... 144,079 w+ 
DEER. -adasechens 837,190 .... 778,655 «-+ 844,518 
Boards .........--. 1,288,071 .... 1,243,584 ..+. srt 
SUNOED ccicnccasese 111,953 .... 84,960 .... 


Most of the leading timber men speak English, and 
have close connections with London and Hull. En 
deal of capital has been privately subscribed from 
land, and more would be welcome. The rates 

for money by the banks in Finland are very high, 
because they have locked up very large sums, ls 
or indirectly, in forest and other mortgages. ro 
at Kemi close to the Arctic circle are UP to A 4 
equipped with all the best modern machinery. | 
cent observer, in describing the mill at pare 
which has four single and two double ae a tel 
annual output of 14,000 standards, remar wo il | 
Mercator: ‘What struck me about these disti- 
was the order and neatness which was va 
guished everywhere. It is no light job er multi 
such a concern, for sawmill owning comp® railway 
tude of other interests, such as the horses, 10 
tracks and rolling stock, a fleet of more pot 
lighters and tugs, a large hospital, village 


Other kinds...... 
RO wicks iwdate 
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to mention the control of forests, and the arrangements 
for cutting and floating 800,000 to 900,000 logs, some 
250 miles away.’’ The biggest timber concern in Fin- 
land is, I believe, that of Messrs Ahlstrém at Bjérne- 
borg, whose annual output now reaches the huge figure 
of 62,000 standards. Their forest land extends over 
,ooo hectares; but the largest forest proprietors in 
Finland, except the State, are Messrs Gutzeit and Co., 
of Kotka on the Kymmene River. Their principal 
forests are in the North-East of Finland in what is 
called the Karelen country, and the logs are floated 
down to Kotka on the Kymmene River. The expenses, 
according to a correspondent of the Mercator, are 
borne by a union of shippers, and are debited against 
each firm and log proportionately, the average cost 
of floating a log being about 4d. The Crown forests 
of Finland are estimated at nearly 13 million hectares, 
one hectare being 24 acres, of which total 500,000 
hectares are ‘‘ best dry forest land,’’ nearly seven 
million are boggy land, while about half a million hec- 
tares are river and lake. More than half the Crown 
lands are in the far North in the districts of Kemi and 
Lapland. The forests are administered by a Depart- 
ment of the Finnish Senate, with a chief director, sur- 
veyor, inspector, and several hundred rangers, assistant 
foresters and keepers. The annual production of the 
forests is about 2,200,000 trees cut for sawn goods, and 
a vast amount of pulp wood, props, and firewood. The 
Crown does not possess sawmills, but sells its trees 
standing, mostly by public auction. The purchaser 
bears all expenses of felling, hauling, and floating, and 
must complete his felling under contract by April in 
each year. But concessions to cut a maximum number 
of logs are also granted for terms of years. The 
profits earned by this Government Department have 
risen from something over £100,000 in 1901 to about 
£330,000 in 1907. The directions of the timber trade 
and the places of shipment are settled by the river and 
watersheds, and when the forests round one watershed 
are exhausted, the activity of the sawmills in the lower 
part of the district and the port is bound to diminish. 
Afforestation is hardly a practical question when it is 
remembered that the average life of the trees cut in 
North Finland is over 100 years, and that the growth of 
a tree in these regions is only at the rate of one inch in 
five years. Afforestation is of more importance, how- 
ever, for the smaller and softer wood used by the paper 
and pulp companies, and for these purposes a certain 
amount of afforestation has already been begun. 








THE SCOTTISH RAILWAY HALF-YEAR. 


THE reports of the five principal Scotch railways show 
results which are eminently satisfactory to their share- 
holders. Only one of the lines has failed to increase 
its dividend, and in the aggregate nearly £80,000 more 
has been distributed than for the corresponding period 
of 1909. The continued growth of the traffic receipts 
throughout the half-year, due to the more prosperous 
trade in the North, created expectations of higher divi- 
dends, and in the case of the North British something 
better than the distribution for the second half of 1909 
Was anticipated ; but expenses have risen considerably, 
and nothing more than the 4 per cent. on the deferred 
ordinary is paid. The following table shows the ordinary 
capital of each company and the dividend paid :— 


-_—. 


| 1909. | 1919. 



































There is the usual apparent increase in nominal capital, 
due to the conversion of a further amount of Caledonian 
ordinary stock into equal amounts of preferred and de- 
ferred ordinary stocks. The amount of ordinary capital 
actually paid in cash is under £40,300,000, and on this 
amount—which excludes the whole of the North British 
preferred—there has been distributed £501,117, which 
represents a return of 24 per cent. per annum. This 
compares with previous half-years as follows :— 


% 
First half-year hen eesece H Second half-year 1904 .... § 


” ” 1905 ..... 
i a Saaeeaee a + 
ti! sa) \ ae in: ee 
Pei TM, et 1908... 2 
a ee eee 1909... 2 
ae” qe waa 





The three large companies have considerably increased 
their traffic receipts, and, at the same time, working ex- 
penses have been kept down, so that the Caledonian 
and Glasgow and South-Western have saved more than 
half the gross increases. The smaller lines have re- 
duced expenditure, and show slightly better net results. 

















I. 
| | Ine. Ine. | Ine, 
Company. | Gross or Working or Net | or 
| Revenue.|} Dec. Expenses} Dec. | Revenue.) Dec, 
me | £ £ £ a BA 
Caledonian .......... 2,299,500) + 78,417 1,218,460]+ 31,188 1,081,040) + 47,229 
Glasgow and South- | (55°42%) 
Western .......... 911,507) + 26,849  514,586)+ 12,155, 396,921) + 14,690 
Great North of Scot- (56°38%) 
BE cctescevaccees | 254,329'+ 1,724  126,942|— 1,388  127,387\+ 3,112 
(46°95%) 
Highland ............ 268,027|+ 1,230 aa 3,286 113,815'+ 4,516 
(56°58%) | 
North British........ | 2,461,658) + 72,438 1,355,813)+ 42,103) 1,107,845 + 30,335 
| (53°52%) | 
WIND cdkinnis | 6,195,021|+180658, 3,368,013|+ 80,776, 2,827,008] + 99,882 





The various sources which have contributed to the in- 
crease of gross traffics are shown by the following 
figures, where the four main branches of traffic are 
analysed. Coaching, goods, and minerals are all sub- 
stantially higher, goods having increased by the largest 
percentage. 

II.—(00’s omitted.) 














| Passengers, Live 
Parcels, and | Merchandise.' Minerals. Stock 
Company. Mails. eee 
1909. | 1910. | 1909. | 1910. | 1909. | 1910. | 1909.' 1910. 
hte hte be @°) Aa 8 eee 
Caledonian ..........+- | 854.2 887.8 5889 618,4 578.1) 609,4, 36,9 36,2 


Glasgow & S.-Western.. 407.6 414,2, 2451 259,6 188,7| 146 139 138 
Great North of Scotland; 1265 129,5 79,2 79,3) 28,2) 


SPE 164 cseahonseis | 163,2' 1649 63,4 63,7 25,9: 244 104 11,0 
North British .......... | 8876 907,5, 62,6 6820, 7443 7713 37,8 429 
2,439.1 2,503,9, 1,639,2' 1,703,0\1,565,2/1,625,0, 1061. 110,7 

—$ S$ ia - rr" —_- - —_—" —_— — 

+ 64,8 | + 638 + 598 + 46 





The Great North of Scotland and the Highland de- 
pend on passenger traffic, and this is better in each 
case, but goods are practically stationary, and there 
is a falling off in mineral receipts. . 
The working expenditure is analysed in the two fol- 
lowing tables, the first showing the branches of the ex- 
penditure, and the second the heads under which this 
expenditure falls for wages, materials, &c., irrespective 
of the branch for which the materials, &c., were re- 
quired :— 
III.—(00’s omitted.) 












































si otichomaini csitiiciitanegl 
ivi ivi Repairs and 
Company. | Capital Dividend. Capital. Dividend. a Renew sind ot mc Genet al 
: o | oy ’ a ti arriages xpenses. | Charges. 
ee a eed = aati “Way. Power. and Wagons 
‘ge — a. : “ry ' 
Caledonian Ord................ 4,861,704] 72926 3 | 4695808) 76,302) 34 1909. | 1910. | 1909. | 1910. | 1909. | 1910. 2909. | 1910. | 1909. | 1910. 
Do Pref. Ord..-.-...s.sssss, | 13{604,330| 204,065 3 | 131770,230 206,553) 3 wWUrareeMN rs Be ee ae 
Det. Con. Ord. .......... 13,604,330]... .. | 13,770,230! 17,213, 4 £ 55,11 1547; 140.3) 366,11 369,51 449 44,7 
wand 8.-West Pref. Ord.| 6,106,270] 76,328 24 6106.27 | 76-328) 24 | CaledeneW. 2 ar, isl?) 1863, 462 478 1557) 1568] 222, 232 
opeaurerScoiand tra. Gr) Vomeams| Inom 3 | tress igss|s [GN Cots "| OY) Bs Sa 5 ath aes oy ad Be fa 
Bighland 220000000000 °00 0000] BERR] 191256) ab Zeeesas aaase, ag’ | N.British'.°-] 2825) 2354) 4074 41447) 1251, 1589 410.2 469) 39,7 4.6 
we Beitiah Pref. Ord......... | lisseant 143,525, 3 Roe an 3 574,81 585,21 008,81 3267 348.5 1,01401,025,3) 119,9, 122,8 
$56 566066066600 666 | 82 ee oe ; | wen mee po tang “ei = 
Total ae +104 | +134, ’ ’ + 
ie licvedndaitdbevia’ 70,636,572| 565,4 70,802,472 644,642. 
— 
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in any quantity—Austria-Hungary, Sweden, Nor- 
way, Russia, and Finland, in Europe, and the 
United States and Canada, in North America. The 
forest area of the world has been estimated at 
2,200,000,000 acres, but it must not be concluded that 
the whole of that immense area produces timber suit- 
able for building. On the contrary, the proportion of 
coniferous timber, which is the variety mostly re- 
quired, included therein is comparatively small, and it 
is practically confined to Europe and North America. 
The European forest area is estimated at 760,000,000 
acres, of which no less than 516,000,000 acres are 
situated in Russia and Finland, Sweden coming next 
with only 48,000,000 acres, followed by Germany 
with 34,500,000 acres, Austria with 28,000,000 acres, 
France with 23,350,000 acres, Hungary with 22,420,000 
acres, and Norway with 17,000,000 acres. Great 
Britain is far down the scale with slightly over 
3,000,000 acres, or 4 per cent. of the area, which com- 
pares with 44 per cent. in the case of Sweden, 40 per 
cent. in the case of Russia, and 32 per cent. in the case 
of Austria. The average for all the European countries 
is 31 per cent. Pines, firs, and spruce are the timbers 
now in most demand by timber-importing countries, 
and the supplies of these, although apparently inex- 
haustible on paper, are in reality very limited. So far 
as Europe is concerned, the main sources of supply are 
Finland, Russia, Norway, and Sweden. Those 
countries have supplied practically all European 
importing countries for the past 60 years, but with the 
exception of Finland and Russia their reserves of stand- 
ing timber have been much diminished by the heavy 
demands of recent vears. Norway and _ still more 
Sweden have been sadly depleted of their largest trees. 
Both Russia and Finland still have enormous reserves 
of coniferous forest within the Arctic circle which are 
gradually becoming accessible through the enterprise of 
companies like the Kemi Company, whose great sawing 
works are situated at Kemi in the north-east corner 
of the Gulf of Bothnia at the mouth of the Kemi River. 
The long railway line which connects Helsingfors with 
Uleaborg runs a little beyond Kemi to Tornio, whence 
a traveller is within driving distance of a Swedish rail- 
way line, while another branch has been carried inland 
from Kemi as far as Rovaniemi, a few miles south of 
the Arctic circle. According to the Finnish State 
statistics, the total experts of timber from Finland 
were valued at over five millions sterling in 1909. At 
this very important timber port, I am told by the 
leading timber man that under the present system of 
State supervision the forests of North Finland are 
practically inexhaustible, though, of course, the annual 
supply cannot go on increasing indefinitely. I was 
amazed at the quantity of logs that were being floated 
down the Ulea River, and at the rapidity with which 
they travelled. From this point of view the rapids 
(which greatly interfere with navigation downwards, 
and make it impracticable upwards except for a few 
stretches) are a positive boon to the timber trade. 
Rigjtg values and improved methods of organisation 
are rapidly bringing these vast regions of Arctic timber 
within the pale of practical commercial politics. 

Our Consul at Helsingfors, Mr C. J. Cooke, in his 
annual report, which has just been issued, puts Fin- 
land’s total annual production of sawn timber at 


‘600,000 standards. The general strike in Sweden last 


year raised the demand for Finnish timber and reduced 
the stocks. Floating operations were very successful 
during 1g09, and Mr Cooke mentions that in waterways 
leading to Kotka, the big timber port on the south 
coast, *‘ of about 5,000,000 logs only about 600,000 did 
not reach their destination.’’ The small quantity of 


snow which fell last winter caused some difficulties of 


transport, but the timber trade seems now to be in a 
prosperous condition. The pulp trade and the paper 
trade suffered last vear, chiefly owing to the reduced 
demand from Russia, the circulation of newspapers and 
pamphlets having relapsed after the excitement and 
agitation of 1908. There is a small export duty on 
unsawn timber, which, has been imposed partly for 
revenue, partly as a forest preservation tax, and partly 





at the instigation of owners of seiidenaan ant 
always trying to get it advanced. Thies whoa 
small timber, including pulpwood, was free ney on 
December, 1907, at the rate of nine ca ne 
metre, and was raised to fifteen cents per Cubic 
on January 1, 1909. Under the Payne-Aldg ip. 
the export duty has been seized as an @ tari 
posing a retaliatory duty upon imports we for im. 
and paper from Finland in the interests of ee 
pulp and paper manufacturers. Accordj 
Mercator the export of mechanical pulp from F; 

to the United States is comparatively a new tra = 
only amounts to about 4,000 tons annually, ]t and 
particularly outrageous specimen of American ¢." 
policy, for, as the Mercator points out, “ Finland 
about 120,000,000 lbs of American flour eve _ 
being, with the exception of Holland, the vy Yea, 
porter of American flour on the Continent of B “* 
and is one of the few countries which admit flour dy, 
free,”’ besides having a very much lower tariff on other 
commodities than the United States. 

At Mr Snellman’s office here I looked at an enor. 
mous map of Finland and Lapland, showing the forest 
areas stretching up far into Arctic Lapland. In the 
agricultural and populated part of Finland, which is 
roughly speaking, bounded on the north by the Ulea 
River, there is still a wonderful wealth of trees, Ip 
fact, from any small hill, whether at Helsingfors, 
Tammerfors, Abo, or any other town, the prospect is 
always mainly of lakes and forests as far as the eve 
can see. But when one examines the country in detail 
one finds that in the South of Finland agriculture 
is making inroads on forestry. The sawmills and 
pulp mills are drawing their supplies more and more 
from the North. In some parts the price of fuel has 
risen so much that the railways are already beginning 
here and there to use coal, which is imported chiefy 
from Newcastle. Nevertheless, the timber trade, with 
its subsidiaries, is and will long remain the staple of 
Finland. To the Finns the forests are as indispensable 
as the coal mines are to us in Great Britain. The ever- 
increasing demand for timber in England and Germany 
and the declining surplus of Sweden and Norway has 
given Finland an advantage of which her enterprising 
merchants and industrious population have been quick 
to take advantage. 

The following table gives a detailed view of the e- 
ports of timber from Finland during the last three 
years :— 


1907. 1908. 1908. 

Cubic Cubic Cubic 

Description. Metres. Metres Metres. 
erry ccscecs 215,727 .... 294,795 «++. 273,48 
a rere .. 1,122,201 .... 1,503,975 .... 1,414,880 
Pulp-wood ....... . 446,424 .... 377,589 .... 29567 


Rafters...-.cccccco 196,060 .... 218,198 .... a 
Firewood— sa3.000 327,600 

Fir and pine eece 235, eevee ’ ecee 

Other kinds...... a cece OBS case a 
BE i Ziodw sie seaw 318,554 .... 343,155 «0+ nits 
Dealends.......... 144,459 .... 144,079 «+. add 
Battens .......0.. 837,190 ...- 778,653 «+ 1 30s 
Boards ..........-- 1,288,071 .... 1,243,584 «+++ 1128 
Staves ...... icéece EIEIO «ever 84,960 ..+- 


Most of the leading timber men speak English, be 


have close connections with London and Hull. : 
deal of capital has been privately subscribed from 
land, and more would be welcome. The rates 

for money by the banks in Finland are very high, pat 
because they have locked up very large sums, mills 
or indirectly, in forest and other mortgages. date, 
at Kemi close to the Arctic circle are up ' 
equipped with all the best modern ers” 
cent observer, in describing the mill at and a 


which has four single and two double frames in the |! 


annual output of 14,000 standards, remar 
Sueens = What strubi me about these te. 
was the order and neatness which was vad 
guished everywhere. It is no light job to  multi- 
such a concern, for sawmill owning comprises railwa’ 
tude of other interests, such as the horse” 4, 
tracks and rolling stock, a fleet of more not 
lighters and tugs, a large hospital, village 
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to mention the control of forests, and the arrangements 
for cutting and floating 800,000 to 900,000 logs, some 
250 miles away.’’ The biggest timber concern in Fin- 
land is, I believe, that of Messrs Ahlstrém at Bjérne- 
borg, whose annual output now reaches the huge figure 
of 62,000 standards. Their forest land extends over 
,ooo hectares; but the largest forest proprietors in 
Finland, except the State, are Messrs Gutzeit and Co., 
of Kotka on the Kymmene River. Their principal 
forests are in the North-East of Finland in what is 
called the Karelen country, and the logs are floated 
down to Kotka on the Kymmene River. The expenses, 
according to a correspondent of the Mercator, are 
borne by a union of shippers, and are debited against 
each firm and log proportionately, the average cost 
of floating a log being about 4d. The Crown forests 
of Finland are estimated at nearly 13 million hectares, 
one hectare being 24 acres, of which total 500,000 
hectares are ‘‘ best dry forest land,’’ nearly seven 
million are boggy land, while about half a million hec- 
tares are river and lake. More than half the Crown 
lands are in the far North in the districts of Kemi and 
Lapland. The forests are administered by a Depart- 
ment of the Finnish Senate, with a chief director, sur- 
veyor, inspector, and several hundred rangers, assistant 
foresters and keepers. The annual production of the 
forests is about 2,200,000 trees cut for sawn goods, and 
a vast amount of pulp wood, props, and firewood. The 
Crown does not possess sawmills, but sells its trees 
standing, mostly by public auction. The purchaser 
bears all expenses of felling, hauling, and floating, and 
must complete his felling under contract by April in 
each year. But concessions to cut a maximum number 
of logs are also granted for terms of years. The 
profits earned by this Government Department have 
risen from something over £100,000 in 1901 to about 
£330,000 in 1907. The directions of the timber trade 
and the places of shipment are settled by the river and 
watersheds, and when the forests round one watershed 
are exhausted, the activity of the sawmills in the lower 
part of the district and the port is bound to diminish. 
Afforestation is hardly a practical question when it is 
remembered that the average life of the trees cut in 
North Finland is over 100 years, and that the growth of 
a tree in these regions is only at the rate of one inch in 
five years. Afforestation is of more importance, how- 
ever, for the smaller and softer wood used by the paper 
and pulp companies, and for these purposes a certain 
amount of afforestation has already been begun. 








THE SCOTTISH RAILWAY HALF-YEAR. 


TuE reports of the five principal Scotch railways show 
results which are eminently satisfactory to their share- 
holders. Only one of the lines has failed to increase 
its dividend, and in the aggregate nearly £80,000 more 
has been distributed than for the corresponding period 
of 1909. The continued growth of the traffic receipts 
throughout the half-year, due to the more prosperous 
trade in the North, created expectations of higher divi- 
dends, and in the case of the North British something 
better than the distribution for the second half of 1909 
Was anticipated ; but expenses have risen considerably, 
and nothing more than the 4 per cent. on the deferred 
ordinary is paid. The following table shows the ordinary 
capital of each company and the dividend paid :— 


a Hatr-Year Enpep Jvuty 3lst. 


= waa 



































Company. Dividend. | Dividend. 
Capital. |——--— Capital. | 
“ee Amount) % | |Amount| % 
rang 3 ar ok ae 
Caledonian Ord................ 4,961,704 7.926 3 | 4,695,804 76,307) 3} 
Do Pref. Orda. o 2.2. cscscs. | 1316041330] 208,065 3 | 13,770,230 206,553) 3 
Gee Det. Com. Ord. 2.202. o. 13,604,330]... .. | 13,770,230! 17,213, 3 
Ww and S.-West Pref. Ord.| 6,106,270} 76,328 24 6,106,270, 76,328) 
LL tiers 6,106,270] 30,531 1 | 6,106,270 53,430, 1 
Tue of Scotland Pref. Ord.| 1,063,653) 15,955 3 | 1,063,653 15.955| 3 
De _ Se Saeteneslicges: | 1,166,475 pais ‘} 2168475 ane iz 
Novth British Bret. Oras... ....<) g'56B'Ss6| 148525] 3 | S6KS56 145525) 3 
Sit sebesctnicescccveee 11,990,821}... | .. | 11,990,821) 29,977, 4 
IE 70,636,572) 565479 | 70,802,472 644,642 











There is the usual apparent increase in nominal capital, 
due to the conversion of a further amount of Caledonian 
ordinary stock into equal amounts of preferred and de- 
ferred ordinary stocks. The amount of ordinary capital 
actually paid in cash is under £40,300,000, and on this 
amount—which excludes the whole of the North British 
preferred—there has been distributed £501,117, which 
represents a return of 2$ per cent. per annum. This 
compares with previous half-years as follows :— 


% 

First half-year 1904 ...... 34 | Second half-year 1904 .... $ 
a ae 1905 ...... 3 a - 1906..... 
ees WED cccces’ J " “ 1906 .... 2 
it) ” 1907 eeeeee 2 ” ” 1907 sere 2 

a 1908 ...... 2 * a 1908 .... a 
a. ea 1908 ...... &% ea a 1909 .... 2 
eo as 1910 ...... 24 





The three large companies have considerably increased 
their traffic receipts, and, at the same time, working ex- 
penses have been kept down, so that the Caledonian 
and Glasgow and South-Western have saved more than 
half the gross increases. The smaller lines have re- 
duced expenditure, and show slightly better net results. 

















I, 
Ine. Inc. | | Inc, 
Company. | Gross or Working} or Net or 
| Revenue.| Dec. Expenses} Dec. | Revenue.) Dec, 
ger £ £ £ Se ee 
Caledonian ..........| 2,299,500} + 78,417, 1,218,460) + 31,188 1,081,040) + 47,229 
Glasgow and South-| (55°42%) 
Western .......... 911,507} + 26,849, 514,586)+ 12,159, § 396,921/+ 14,690 
Great North of Scot- (56°38%) 
TOME ccccecccccccse | 234,329}+ 1,724) mul 1,388 127,387'+ 3,112 
(46°95%) | | 
Highland............ 268,027|}+ 1,230 sche 3,286 113,815|+ 4,516 
(56° ) 
North British........| 2,461,658) + 72,438 1,353,813)+ 42,103, 1,107,845) + 30,335 
(53°52%) 
Pete « .cksccece 6,195,021| +180658, 3,368,013] + 80,776, 2,827,008| + 99,882 





The various sources which have contributed to the in- 
crease of gross traffics are shown by the following 
figures, where the four main branches of traffic are 
analysed. Coaching, goods, and minerals are all sub- 
stantially higher, goods having increased by the largest 
percentage. 

II.—(00’s omitted.) 


| | 




















Passengers, | Live 
| Parcels, and | Merchandise.| Minerals. | Stock. 
Company. Mails. 
1909. | 1910. | 1909. | 1910. | 1909. | 1910. | 1909.| 1910. 
ted febtel £2.) £1 2) ied 
Caledonian ...........- | 854.2 887,8 5889 6184 578,31) 609,4, 369 36,2 


Glasgow & S.-Western..| 407,6 414,2 245,1 259,6) 188,7 194,6, 13,9 138 
Great North of Scotland) 1265 1295 79,2 79,5; 28,2} 253) 7,1, 7,8 
Highland ..........++0. | 163,2, 1649 63,4 7: 25,9' 24,4 104 11,0 





North British .......... | 887.6 9075, 662,6 682.0 74,3 771.3, 378 429 
2,439,1, 2,503,9| 1,639,2) 1,703,0;1,565,2/1,625,0 1061, 110,7 
| ee eee eee —- —_— 
| + 64,8 i + 638 + 59,8 + 46 





The Great North of Scotland and the Highland de- 
pend on passenger traffic, and this is better in each 
case, but goods are practically stationary, and there 
is a falling off in mineral receipts. ' 

The working expenditure is analysed in the two fol- 
lowing tables, the first showing the branches of the ex- 
penditure, and the second the heads under which this 
expenditure falls for wages, materials, &c., irrespective 
of the branch for which the materials, &c., were re- 
quired :-— 

III.—(00’s omitted.) 
































/Repairs and 
Mainten- | Locomo- yo of grreme General 
\ { tive arriages xpenses. *harges. 
a “Way. Power. land Wagons 
Bees is cesssielaiinais 
1909. | 1910. | 1909. | 1910. | 1909. | 1910. 2909. ; 1910. | 1909. | 1910. 
S| 2 Sey] os) tea) saa) ‘es ey 
ian ..| 220,3| 2208) 349,2 355,1| 134,7| 140.3) 36,1) 9 44, 
Giana BW. 731, 810 46.2 47.8 155.7) 1568} 22,2, 23,1 
G.N. of B.....| 19,7) 19,2) 9,6 8,9 38 38,1 6,8 64 
Highland ....| 294) 288) 57, Ml) 128 457 3h a: 
N. ritish eee 252.5 2564) ’ 125, '" Tomeese af , 
574,8| 585,2\1,008,8 36,7! 348,5 1,014,011,025,3| 119,9, 1228 
ee | _—_— -— —_—— -—_ a — — --—— 
+104 )'. +141 + 218 + 11,3 +329 
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IV. 








| M 
Coal and | Rates and 
Company. Wages. Material. | Coke. | Taxes. 











11909. | 1910. | 1909. | 1910. 1909. | 1910. | 1909. | 1910. 
| paceend tacos mer wtd 


Wir Sk ey £2 SR Re | 
Caledonian ................ 622,1| 5199) 202,8) 1873, 137.4 133,2 67,1 | 63,7 





Glasgow & South-Western.) 232,0, 235,2) 67,6) 72,8 .6| 59,0 25,7 | 25,4 
Great North of Scotland .. - se 28,3 me ay “ ry 3 
Hi ‘hl. a eee eee eeeeeete eere b] | o | , 

North British Lvigk ech mane ape 6li,1 632,8 213,5) 223,3 141,1) 138,1 65,3 | 64,7 


re 














1,488,2|1,510,9 523,2| 523,8 378,6) 372,3 171,5 | 171,0 
emt. —_eee—eo ie” — >>> 
+ 22.7 + 0,6 ' val 6, 1 — 0,5 


* Including Government Duty. 


The difference between the experience of the Caledonian 
and North British is brought out by this analysis. The 
Caledonian spent more on locomotive power and Car- 
riage and wagon repairs, and actually saved a fair 
amount in wazes and material, but the North British 
spent more on maintenance of way, locomotive power 
(including repairs), and carriage and wagon repairs. 
This policy (as shown by table IV.) cost the company 
more for wages and material, so that the increased ex- 
penditure has, for the most part, gone towards improv- 
ing the company’s property. Our last table shows the 
mileage run by passengers and goods trains compared 
with last year :— 








V.—Torat Mineace (Inctupinc MiveacE Run for OTHER 














ComMPANIES. 
“7 2 7 
z | Goods 
Company. ged |Passeng’r Inc. or | and Inc. or 
'28 | Trains. Dec. /| Mineral Dec. 
sz | | Trains. | 
SRD: ca nahn conad ncn de tas 1,039 4,704,818 — 107,662| 3,172,244'— 83,922 
Glasgow and South-Western. . 569| 2,262,913 — 28,032) 1,401,054'+ 10,329 
Great North of Scotland ...... 333 746,877 — 4,972)  329,266— 18,337 
EE, cusps b.cpes nce eemae’ 485 846,903 — 7,853) 506,895 — 26,435 
BUNGE SIONS bous sb cecees cee | 1,310) 4,674,553 + 88,937) 4,343,509+ 15,951 
Total .........ss+++0s «+ | 3,736) 13,236.065— 59,582) 9,752.968\—_ 102,414 
* Including foreign lines worked over. t Including steamers. 


It is remarkable that the North British, with an in- 
crease of 105,000 miles, should have saved very nearly 


as much on its fuel bill as the Caledonian, which ran | 


190,000 miles less. The passenger train mileage of the 
former increased by nearly 90,000 miles, and an ex- 
amination of the accounts shows that it was upon the 
coaching stock that most of the renewal and repair ex- 
penditure was incurred. It is evident that the increased 
passenger mileage was not fully remunerative last half- 





year, owing to this expenditure, and possibly an im- 
provement will be seen in the current period. 








THE AUSTRIAN POST OFFICE SAVINGS BANK. 
(FROM OUR VIENNA CORRESPONDENT.) 
ATTENTION was called some time ago in these columns | 
to the financial innovation introduced by the Austrian 
Government in making the Post Office Savings Bank 
entirely responsible for the issue of Government loans, 
and passing over the banks, which formerly were 
joined in a syndicate, at the head of which stood the 
firm of Rothschild. The Post Office was entirely suc- 
cessful in its first attempt, but it was observed at the 
time that the Government would not be well advised to 
adopt this new financial policy in all its future issues of 
Rente. A _ reliable financial’ authority confirms this 
opinion, and has been good enough to explain the 
reasons and the situation generally. Austria has 
every reason to be proud of its Post Office Savings 
Bank, which was established in 1883. In the course 
of 25 years it has become much more important than 
the foreign institutions it was copied from. The suc- 
cess of its cheque and clearing departments has led to 
its extension beyond the limits of a mere savings bank, 
and has given it the importance of a State bank. The 
report for 1908, the latest published, shows that the 
deposits in the savings department amounted to 217 
million crowns, and those of the cheque department to 
349 million crowns. At the end of 1908 deposits to 
the amount of 370 million crowns were invested in gilt- 
edged securities, the market value of which was 347.9 





million crowns. The Bank, moreover, carries out its 





clients’ commissions for the purchase ene 
the end of 1908 over 186 millions’ worth of Rente At 
still among the deposits, after cons} Were 
had been handed over to the purchasers. The eo 
first duty is to be able at any time to meet the Bank's 
of the public, however hard the times may be, 
fall in the price of gilt-edged securities The 
Bank severe losses, but it has stood Several tests, Ay 
the end of the years 1906, 1907, and 1908, : 
the Post Office Savings Bank owned 418, 89. 
347 million crowns’ worth of securities, _ 
counts in banks amounting to 58.8 million s 
and bills amounting to 52.69 million crowns, Jp 1908, 
when a Balkan crisis was threatening, the Post Office 
Savings Bank proved its efficiency—36,7 per cent, of 
all the deposits were invested in liquid accounts, But 
when the Rente falls it has to provide the difference 
out of its profits. At the end of 1908 the market value 
of its securities, amounting to 347.9 million crowns, 
stood 13.2 million crowns below the purchase price 
While the saving deposits amount to 217 million 
crowns, the utmost legal reserve is four million 
crowns, which would not provide for losses exceed 
2 per cent. When the price of Rente falls, the Bank 
cannot purchase, but must, on the contrary, sell Rente 
to maintain its solvency intact. The Bank is so well 
managed that in undisturbed times it will always be 
able to avoid deficits. Experience shows that the Bank 
purchases on an average 50 million crowns’ worth of 
securities every year for its clients’ account. This 
fact suggested to the Government the idea of letting 
the Post Office Savings Bank issue its loans. Since 
1897 the Post Office Savings Bank has belonged to 
the group of banks forming a syndicate, with the firm 
of Rothschild at its head, which until a few months 
ago undertook the issue of all the Austrian Govern 
ment loans. The risk of the Savings Bank as a mere 
member in the syndicate was very limited. The priv 
vate banks, which naturally took good care of their 
interests, negotiated the conditions of the issue. In 
recent years the issue of Austrian Rente was not what 
it had been in days gone by. The State and the banks 
were equally businesslike, and hard bargains were 
driven. Still, once the terms had been agreed upon, 
the banks were free to dispose of the loan in what 
way they liked, and they fixed the price for which they 
sold it in the market. The Post Office Savings Bank, 
responsible for only a fraction of the loan, did not run 
any ruinous risk. But when war breaks out, a 
sudden demand for cash arises. The Post Office 
Savings Bank would have to draw on its current ac 
counts, which are considerable, and would drain the 
money market. Besides, it would have to sell part of 
the securities in which it has invested deposits. At 
the same time, the Exchequer would immediately 
claim the full amount of the Rente taken ovet 
by the Post Office Savings Bank, regardless of 
the fact that it may not have been disp 
of. Under such circumstances the Post Office Savings 
Bank would appear in the market as an eager seller 
of securities at the very time when the State was 0 
anxious to find buyers for its loans. Still, considering 
the great advantages offered by the Post Office 7 
Bank in times of peace, one can put up with rf 
advantages caused by a moderate participation oft 4 
Saving Bank in the issue of State loans. But — 
doubts must arise if the Austrian Government a 
take up its loans through the Post Office Savings © 
exclusively. In January, 1910, the Post Office Saving? 
Bank undertook the issue of 140 million crowns Bs 

of Rente, and only later on shifted the risks of e 
on to the banks. This mistake was avoided m 
case of the loan of 236 million crowns, issued 19 
last. The Post Office Savings Bank pledged the 
banks beforehand by individual contracts tot al 
a certain percentage of the entire issue. paige 
able conditions granted by the banks are due be 
jealousies among themselves. In future they for 
more businesslike and economical. The ind is 
the banks to engage in the marketing 
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trifling, since there is but a margin of 1.1 per cent. | Italian and Swedish navvies 
’ 


between the subscription and the market price—viz., 
< 3% 

* pethone ‘cimies, when the State's demand 
for money is not exorbitant, the monopolisation of 
the market by the State is possible, if not advisable. 
But it is probable that the next big issue of loans 
will show the drawbacks of such a practice. It is 
likely that the banks will be less anxious to participate 
‘x the issue of Rente. The selling price of Rente might 
fall, and the Post Office Savings Bank will hardly be 
able to stop a fall by extensive purchases. 

There is no doubt at all that the money requirements 
of Austria and Hungary cannot be supplied by home 
capital, certainly not in the eventuality of war. Quite 
recently the War Minister mentioned the fact that a 
six months’ war has been calculated to cost 4,300 
million crowns under present conditions. The Austrian 
loans are still owned to a considerable extent in foreign 
countries, and at this very moment an arrangement has 
been made with the Deutsche Bank, which is re- 


| quired to participate in Austrian issues. For these 


reasons international capital should be interested in 
the policy of the Austrian Exchequer. Austria is 
making experiments of which no one can foretell the 
results. Risks are heaped upon the Post Savings Bank 
which it cannot under all eventualities guard against. 
Governments cannot rely upon a perpetual cloudless 
sky. In case of a war, the Austrian market might be 
exposed to disastrous disturbances if a State institution 
were forced to throw its securities on the market. 








IN BRITISH COLUMBIA. 
(FROM A CORRESPONDENT.) 
Vancouver, B.C., August 
Sik WiLFrip LaurIER will soon be on his way back 
to Ottawa. He has not heard much of the tariff ques- 
ticn in British Columbia because he has not had time 
to visit the mines, lumber camps, or fisheries, and in 
the towns the Asiatic labour question is uppermost. 
Chinamen of the coolie class, even though British sub- 
jects from Hong Kong, are taxed $500 per head upon 
entering Canada from the Orient or the United States, 
and the local trades unions wish Sir Wilfrid to increase 
the tax to $1,000, but he has as good as refused. 
Three or four years ago a considérable number of 
natives of India—the white labour leaders call them all 
Hindoos, although some are Sikhs—came here, and 
about 3,000 of them are still here, the rest having re- 
turned home or drifted into the United States. The 
unions forthwith raised an uproar, in consequence of 
which the Dominion Government has ordered that 
every Hindoo must show that he is possessed in his 
own right of $200 in cash before he can be allowed to 
land. This restriction has stopped the movement. But 
it has also led those who first arrived to write to their 
friends in India that while the British Raj ensures 
equal rights to native British subjects in Asia, it has 
to permit Canada and South Africa to discriminate 
against them, so that the boasted unity of the Empire 
Is a fiction, 

There is no tax on Japanese coclies. Under a recent 
British treaty with Japan, to which Canada became a 
Party, they are free to come and go; but an arrange- 
ment has since been made between the Canadian 


humber of Japanese emigrants to this ccuntry is limited 
to three or four hundred a year. The feeling against 
Asiatic labour is probably just as strong in British 
olumbia as in California and the other Pacific States 
across the boundary. When it was suggested that 

nese and Japanese should be imported in bond to do 
n\YY Work on the section of the Grand Trunk Pacific 
Railway traversing the Rocky Mountains, and sent 
home on the completion of the line, a tremendous 
ubbu ) Was Created by the unions here as well as by 











unions in Eastern Canada; notwithstanding that 
—_—_— 
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: ; { | scarcity of white pire in Michigan, Maine, Wisconsin, 





could scarcely be got for 
$2 to $2.50 a day, whilst the Canadian navvy, if there 
is such a person, was not to be ‘had at all. ~ 

What the labour leaders say for themselves is that 
there must be a white and not a mongrel Canada; 
secondly, inasmuch as almost everything white labour 
has to buy is enhanced in price by Protection for the 
benefit of the Canadian manufacturer or by other 
interests afraid of foreign competition, it is only just 
that the white man should be pretected against the free 
admission of the Asiatic, who can afford to work for 
so much less because his scale of living is so much 
lower. I have never come across a protectionist who 
could successfully combat this plea. 


In proportion to population British Columbia con- 
sumes more British goods than any other part of the 
Dominion, for the simple reason that the heavier com- 
modities—iron, steel, and the like—cannot be brought 
from the factories in Eastern Canada on account of the 
rail haul of 3,000 miles. They are, therefore, purchased 
in England or the United States, British ships bringing 
them by the Suez Canal or round Cape Horn. To give 
the Eastern manufacturer a better chance in this 
market the Ottawa Government subsidises a line of 
steamers to carry Eastern goods from Montreal and 
St John, New Brunswick, to the Eastern terminus of 
the Tehuantapec Railway, in the Mexican isthmus of 
that name, and subsidises another line to carry them 
from the Western terminus to Vancouver and Victoria. 
But the service is only a monthly one, and its rates are 
not, after all, very much lower than those of the 
Canadian Pacific, since on their arrival here the goods 
have to be distributed to inland points by rail. 

On the other hand, his immense distance from 
Eastern Canada and his exclusion by a high tariff from 
the United States prevent the man in British Columbia 
from making the best use of the natural resources 
everywhere lying about. Coal and iron ore exist in 
abundance, but under existing conditions he cannot 
manufacture iron and steel, except perhaps in future 
for the narrow local demand. He is so seriously handi- 
capped when he comes to sell the lead product of his 
silver-lead mines, the American tariff being pro- 
hibitory, the Eastern market so small as well as so 
far away, and the price in England lower than it used 
to be, that the Dominion Government has to give him 
a bounty. Meanwhile the Canadian tariff augments the 
cost of mining by taxing the tools and supplies em- 
ployed in it, although furnaces, converting apparatus, 
machinery for the cyanide process, and articles of that 
sort not yet manufactured to any great extent, if et 
all, in Eastern Canada are let in free. About the only 
local industry, indeed, that profits by the Canadian 
tariff is the sugar refinery at Vancouver, a_ well- 
managed concern, and one which does not take too 
cruel an advantage of the consumer. 

The forest wealth of British Columbia is prodigious, 
and lies in a tolerably compact area, the principal 
limits, as they are called, near the seaboard being those 
on Vancouver Island. The forests are extremely dense ; 
there are records of 500,009 feet board measure having 
been cut on a single acre. The Douglas fir, spruce, 
cedar, and hemlock are the chief varieties. The 
Douglas is known in the Pacific States, where it also 
grows, as Oregon pine, and is the staple timber of 
commerce there as here. It is said that the Weyer- 
hauser Syndicate, which owns so much timber land in 
the United States, is purchasing limits in this Province, 
which it will hold until prices go up with the increasing 





and Northern Minresota. English investors are like- 
wise buying, and there seems at last to be a future 
for the illimitable supplies of pulp wood within reach 
of the coast. 

On the one side, however, the Canadian tariff adds 
materially to the cost of lumbering by taxing well- 
nigh everything that enters into it or into the sawmill ; 
while, on the other, exportation to the United States, 
the natural market, is restricted by the American duties 
on sawn lumber, shingles, and what not. A good 
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deal is sent to Australia and South Africa, and a trade 
to Japan is growing. 

“The fisheries of the Province, thanks mainly to the 
development of salmon-canning, now yield more in the 
annual value of the catch than those of Nova Scotia, 
but no branch of them profits to the extent of a penny 
by the Canadian tariff, since no foreign fish come here 
to compete, so that the Canadian duties on foreign 
fish are a mere pretence at Protection. Yet every 
branch is directly or indirectly injured by it, and to a 
still greater degree by the United States tariff. To 
illustrate the latter statement, there is a prolific halibut 
fishery in Hecate Strait, Dixon’s Entrance, and adja- 
cent waters. American fishermen from Seattle and 
other places go there with fleets of steamers and carry 
their fares back home for local consumption, or to ship- 
ment by rail to Chicago and the Eastern States. But 
the British Columbia fisherman cannot sell profitably in 
the Pacific or Eastern States because of the American 
duty of $20 per short ton, and finds the local market 
here, and even that of the Eastern Provinces, too 
cramped to absorb his whole catch. At present, there- 
fore, this fishery is of little use to Canadians, and, as 
a matter of fact, is controlled by a New England com- 
pany, which, being supposed to employ American 
vessels and tackle, although its headquarters are at 
Vancouver, is allowed to ship its catch free of duty to 
Boston, where it is distributed throughout the Eastern 
States and the Eastern Provinces; the halibut one eats 
at Halifax in Nova Scotia having, as like as not, 
come from Vancouver by way of Boston. 

Coal mining is another important industry. Once 
more the Canadian tariff enhances cost of output with- 
out affording the mine-owner any gain in mitigation, 
while the American tariff of 45 cents per long ton, with 
20 per cent. ad val. on coke, hampers the export. 
The Vancouver Island mines ship by sea to the Pacific 
ports of the United States, where of late they have 
had to compete with fuel oil from the wells in Cali- 
fornia and Texas. Those inland at the Crow’s Nest 
Pass and other points, ship by rail to the copper fur- 
naces at Helena and Butte in Montana, or to the Pro- 
vinces of Alberta and Saskatchewan. I might dwell, 
too, on the injury done to the splendid fruit industry 
of British Columbia by the double row of tariffs along 
the frontier. The Canadian Tariff does not let even 
the railways alone, the duty on English locomotives 
being 224 per cent., and on English rails $4.50 per ton, 
American being taxed 35 per cent. and $7 respectively ; 
which, of course, means higher tolls for shipper or 
consignee. 

The reader will now understand why British 
Columbia, like the Canadian West, would be thankful 
for traiff reduction or closer commercial relations with 
the United States. A good many advocate Free Trade. 
The best that can be said on behalf of Protection by 
local Protectionists is that it is building up Canada as 
a whole, an assertion which takes no account of the 
stupendous cost and moral damage, and that the 
Eastern manufacturer is loyal to the flag and the 
Empire, which is by no means absolutely clear from 
the evidence. The Canadian Manufacturers’ Associa- 
tion meets at Vancouver in a few days, and, if it makes 
any pronouncement on the subject of Imperial Reci- 
procity, is sure to repeat what it has said all along, 
namely, that while the Canadian tariff should be pri- 
marily framed for Canadian interests, it should, never- 
theless, give a substantial preference to the Mother 
Country, always provided that the minimum duties 
afford adequate protection to Canadian industries. This 
is almost word for word the stereotyped form of the 
Association’s resolutions and reports, so that the 
organisation, whatever else it may do, does not ‘‘ think 
Imperially,’’ according to Mr Chamberlain’s meaning 
of the phrase. 

To say the truth, the cry that the protected interests 
in Eastern Canada are faithful to British connection 
and bulwarks of British supremacy is becoming a little 
tiresome to the Western man. It recalls the story that 
when a person of local note died somewhere in Oregon, 








the preacher, delivering the funeral 

‘It turns out that pine Femests: brother sy Said: 
his accounts as town treasurer, and, Park 
skinned this community; but I hasten to add that h: 
heart always beat warmly for his native lang.” hs 








Notes on Business and Finance 


The Greek Kingdom and the Porte. —The Na 
Assembly, which is to revise the constitution Of the 
Greek Kingdom, was o d by the Kj 

4 ’ pened by the King on Wednes. 
day under much more pacific and satis con. 
ditions than there was reason to expect a short time 
ago. Three of the five Cretan members who had 
been elected to it by constituencies in the Greek 
dom, and against whose election the Porte had 
tested to the Powers, determined last week not to 
accept their mandates, and the other two Cretan 
representatives, MM. Venezelos and P are 
duly qualified as citizens of the Kingdom, and have 
resigned their positions in Crete. Indeed, M. V 
who is largely responsible for the proposed programme 
of the Assembly, seems likely to be one of the chief 
influences in it for moderation. The reception of the 
Royal Speech shows that King George has regained 
popularity, and the confidence he has expressed in the 
political maturity of the Hellenic people and the results 
of their work seems likely to be justified. The Assembly 
involves a breach of the Constitution, since it has not 
been sanctioned by two successive Chambers, and a 
minority in it holds that its meeting annuls the Con 
stitution, and leaves its members a free hand for re 
construction. The Theotokist-Rhallist coalition, how 
ever, which desires only a limited revision, consists of 
190 members out of a total of 354; while the party 
of M. Mavromichalis, which desires to see the 
whole Constitution submitted to revision, numbers 2, 
and the return of 45 Agrarians—who desire the expro- 
priation of the non-resident Turkish landlords in The 
saly—together with a Labour party of 10 and 8o Inde- 
pendents, suggests that a strong minority might be 
formed with more advanced views. And, as discipline 
is alien to the Hellenic character, such a party might 
easily be converted into a majority by seceders from 
the Coalition. On the other hand, M. Venezelos favours 
only a limited revision, and is said to exercise great 








influence with the Independent group, many of whom, 
moreover, are decidedly conservative in their ter, 
dencies. The Royal Speech is understood to meat) 
that the whole of the Constitution is subject to revision) 
by the Assembly with the exception of the Monarchy, the | 
guarantees of personal liberty, and the establishment ot 
the Church ; but, though there may be individual demon- 
strations against the Monarchy, the revision, as has 
been indicated, seems likely to be kept well within this 
wide range. The result of the elections ge bd 
indicate that M. Dragumis’ Ministry will retain office, 
and this is a factor which decidedly makes for peace 
The Ministry has been doing its best to calm wid 
citement in Crete, and to reassure the Porte ; and it! 
stated to have decided that the Greek officers oT . 
due to retire from the Cretan gendarmerie ns | 
present be replaced. As often happens, were : 
danger to Turco-Greek relations 1s at year Greek 
outside the Kingdom. The Assembly of te | 

Church, announced to take place at Constan 
and forbidden by the Porte, has been held neve . 
some of the members have been arrested; pr boyent 
also some friction over the indemnity a ies of the 
of Greek ships and goods, for which the ure : 
Turkish Empire, though they have suff oy voatif 
will get no redress. These circumstances | its 
incidents, may divert the National Assem eas and, 
proper work into anti-Turkish demonstra ne at 
unfortunately, the masses at Constantin while 
present as suspicious as ever of all oT pespect 














the politicians are resentful at the lack 0 
allege to exist towards them in Western Europe. 
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The Pacific Report.—The annual report of 
the Canadian Pacific has been issued during this week 
and shows that the line, retarded temporarily by 
the depression of 1908, has gone ahead with fresh im- 
: tus. The announcement of the dividend making a 
distribution of 7} per cent. for the year was the signal 
for a spurt in the price of the stock, and the report was 
expected to show results exceeding anything so far 
attained. In this respect it is not disappointing, for 
the increase in receipts has been sO large as to leave, 
after payment of the higher dividend, a surplus of 
nearly $14,000,000. The revenue figures for the past 
three years are given in the following table :— 




















1907-8. 1908-9. 1909-10. 
$ $ $ 

edt. seaqvaees 71,384,173 .. 76,313,321 .. 94,989,490 

Seaies expenses sian oleae 49,591,807 .. 53,357,748 .. 61,149,535 

a cceapoed 21,792,366 .. 22,955,573 .. 33,839,955 

at guadets sad déews . 2,654,633 .. 2,306,488 .. 3,335,713 

Total surplus .......- 24,446,999 .. 25,262,061 .. 37,175,668 
duct— 

Fixed Pe ae  teakawesas 8,770,076 ... 9,427,033 .. 9,916,940 

boat replacement 

= hed seciaute 800,000 .. 800,000 .. 900,000 

Pension fund ........ee6+ 80,000 .. 80,000 .. 80,000 

Distributable balance .... 14,796,923 .. 14,955,028 .. 26,278,728 

Pref. (49) and Ord. divi-! 9,217,207 .. 11,107,867 .. 12,382,112 

dends ....-seeeeeeenes » (6% (6 %) (64 %) 
Carry forward.......++++ 5,579,716 .. 3,897,161 .. 13,896,616 


The ratio of working expenses to gross receipts, which 
for the past two years has been close on 70 per cent., 
has now assumed a more reasonable figure, being 64.38 
per cent. The analysis of working expenditure con- 
tains far less detail than is customary in the case of 
English railways, and only the main heads are given, as 





years is given below :— 


follows :— 
1907-8. 1908-9. er om 
$ $ 

Transportation .......... 24,112,714 .. 25,568,990 .. 27,425,238 

Maintenance of way and 
TD susdceakiews 10,410,752 .. 10,074,049 .. 13,653,938 
Maintenance of equipment 9,358,138 .. 11,080,886 .. 12,567,494 
bsaceseccabduneesee 1,734,086 .. 2,123,860 .. 2,436,651 
Parlour and sleeping cars . 395,629 .. 461,433 .. 600,796 
Lake and river steamers .. 750,198 .. 758,989 .. 858,834 
Perens 1,942,756 .. 2,356,403 .. 2,548,800 
Commercial telegraph ... 887,534 .. 933,138 .. 1,057,783 
MA seceswet ewes 49,591,807 .. 53,357,748 .. 61,149,534 


In spite of the tremendous rise in receipts, transporta- 
tion expenses are less than $2,000,000 higher, and the 
extra expenditure has gone for the most part towards 
maintenance of way and structures, and of equipment, 
the former showing the largest rise. 
traffic is mainly responsible for the increased earnings, 
the shipments having risen from 97 million bushels in 
Igo8-g to nearly 113 millions in 1909-10. 
trafic, which last year declined slightly, was nearly 
one-third higher. A table of earnings for the past three 


The heavy grain 


Lumber 


1907-8. 1908-9. a 

$ $ 
Passengers ..........000. 19,900,432 .. 20,153,000 .. 24,812,021 
SY eccevinewdedncad 44,037,597 .. 48,182,520 .. 60,158,887 
MARS 0060s0sesewbec 739,755 .. 778,822 .. 791,745 
Miscellaneous ............ 6,706,388 .. 7,198,977 .. 9,226,857 














71,384,173 .. 76,513,320 .. 94,989,490 

Capital expenditure on additions and improvements has 
again declined, amounting only to $6,850,000, against 
»200,000 last year, but construction amounted to 
5:300,000, compared with $4,370,000, while expendi- 
ture on leased and acquired lines has risen from 
2,200,000 to $3,400,000. The increased prosperity in 
Canada is evident from the company’s land sales ac- 
count, which shows a larger area sold at a higher 
average price. In the past three years the land sales 
have shown the following results :— 











In 1906-7 the area sold was 994,840 acres, but the sum 
realised was less than $6 per acre, a striking contrast 
to the price obtained last year. The sales of land 
and town sites stand in the balance-sheet at 
$43,762,000, and from the interest on land funds an 
extra I per cent. was paid on the ordinary stock, 
putting the dividend upon an 8 per cent. basis. Further 
development and expansion is proceeding in many dis- 
tricts, but the greatest undertaking with which the re- 
port is concerned is a project for irrigating a block of 
about 1,100,000 acres. This is the eastern section of 
the irrigation block, and the cost is estimated at 
$8,500,000. The work will extend over about three 
years, and the money will be provided from the accu- 
mulated land funds. The directors are confident that 
the financial results will be satisfactory, though the 
undertaking will be more expensive than in the western 
section, as 3,500 miles of ditches will be needed, as 
against 1,600 miles in the previous case. 





Cotton Bills of Lading.—Starting from September 1, 
nearly all American railroads carrying cotton for ex- 
port have commenced a new system by attaching to 
the bills of lading a validation certificate, certifying that 
the agent signing the bill is the duly authorised agent 
of the company, and that the signature on the docu- 
ment is genuine. This reform is the result of action 
taken by the American Bankers’ Association, which 
has refused the recent demand of English and Con- 
tinental bankers for American guarantees. According 
to the New York Journal of Commerce, the Louisville 
and Nashville, the Atchison, Topeka and Santa Fé, the 
Southern Railway, the Mobile and Ohio Railway, the 
Rock Island, the Atlantic Seaboard Air Line, and 
about twenty-five other railroads have adopted an uni- 
form certificate, which reads as follows :— 


(To be attached to order notify bills of lading for export cotton 
issued by agents of this company.) 


Bill of Lading Signature Certificate No............... The 
yinhpibnemnendt Railroad Company hereby certifies : 
BOI xcs conncenans is its regularly appointed .............../ Agent at 


=] 
pasicsaumesehes sand as such is authorised to sign Bills of Lading in 
accordance with the regulations of this Company, and that the 
signature on the attached order notify bill of lading 


Pes aisncaadicens | apoererer yy gf - GOI ced ecitessics 
Place of issue Date 
Bales of cotton marked..............., is his signature. 
(Date) 


These certificates will be issued in book form, with 
original duplicate and stub and numbered consecu- 
tively. They will be attached to bills of lading with 
mucilage or an irremovable metal fastener. The cer- 
tificates will be issued to the agents in the same manner 
as passage tickets, and the same check shall be made 
of these documents in agents’ hands as of passage 
tickets. On the date of issue the agent will forward 
to the accounting department the duplicate certificate, 
with a non-negotiable copy of the bill of lading. The 
bill of lading, in addition to its own number, will bear 
the number of the bill of lading signature certificate, 
which is issued in connection with it. The agent 
affixing the signature certificate to the bill of lading 
will, in addition to signing and dating the same and 
keeping a record of the number, the date, and the 
quantity of cotton called for by said bill of lading and 
certificate, stamp the same partly on the bill of lading 
and partly on the certificate in such manner that tam- 
pering or irregularity would be apparent. Spoiled 
certificates will be immediately cancelled and returned 
to the auditor, with a report. The agents have been 
instructed not to sign bills of lading until the cotton 
is in possession of the railway company. Only one 
original bill of lading will be issued for each shipment. 
The practice of issuing duplicate and triplicate bills of 
lading will be discontinued, but as many copies as are 
reasonably required will be issued, provided they are 


os iable.”’ The number of 
1907-8. 1908-9. 1909-10. | endorsed ‘‘ Copy, not negotiab . 
menteld eases, 164,450 .. 376,046 .. — 975,030| bales of cotton and the marks will be written in pen 
“>t meant $1,569,165 .. $5,085,517 .. — and ink in the original bill of lading, and not inserted 
Land ‘unsold. (acres) arT1 83 d 3437,594 ’ : 539.722 | With typewriter or any other manner. No OE ee 
British Columbia 4'490,542 e 4,503,505 we 4,474,094 ' erasures, or changes in bills of lading are permitted. 
=— 
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A copy of each bill of lading will be forwarded on the 
date issued to the agent of the water carrier at the port 
of export, in the case of direct shipments, or at the 
port of transhipment, in the case of indirect shipments. 
The shipper is required to accept the conditions of the 
bill of lading by attaching his signature or the signa- 
ture of his authorised representative to the original 
and agent’s copy. Somewhat to the dismay of Wall 
Street, the English and foreign bankers who have 
hitherto financed cotton shipments are sticking to their 
guns and refuse to accept railroad validation as 
adequate security against loss. It is stated that some 
English buyers of cotton bills have made arrangements 
with Lloyds to insure against any losses they may 
sustain by the issue of spurious bills of lading. 





Central American Governments and Their British 
Creditors.—Two projects reported from Washington 
this week may prove seriously prejudicial to the inte- 
rests of British investors in Central America. It 
appears that the representative of Nicaragua at the 
United States capital has been directed by President 
Estrada to suggest that a United States Commissioner 
should visit Nicaragua with power to negotiate a treaty 
covering all the claims of citizens of the United States 
against the Nicaraguan Government, including the 
Emory claim, and that of the relatives of Groce and 
Cannon, the two soldiers of fortune who were executed 
by President Zelaya for assisting General Estrada’s 
forces by blowing up a bridge; and that to meet these 
claims Nicaragua should raise a new loan, guaranteed 
by 1 per cent. of the Customs receipts. The claims 
in question can hardly be sufficient to justify such a 
measure; moreover, the existing Nicaraguan loan of 
1909, which was brought out in England, is primarily 
guaranteed on the Customs receipts (subject to a prior 
lien on 25 per cent. of those of the Atlantic ports); and 
its secondary guarantees are the tobacco and 
liquor monopolies and the railway receipts. These 
monopolies, which were regarded by English financiers 
as the best part of the security, were abolished some 
months ago by President Madriz’s Government, on 
the ground that they were unconstitutional; but now 
President Estrada not only proposes to alienate a 
further portion of the security of the bondholders, who 
were promised precedence of all other lenders, but hints 
at a refunding of the debt, which will involve a reduc- 
tion of their capital. Clearly he is attempting to secure 
himself in power by bidding for the support of the 
United States at the expense of the British and Euro- 
pean creditors of the Republic. But Guatemala appa- 
rently contemplates a more flagrant injustice. It was 
announced on Tuesday that a New York banking house 
is to take up $30,000,000 of 54-per cent. Guatemala 
bonds, issued to redeem the existing greatly depreciated 
paper currency. It is not clear what relation this loan 
has to other proposals for settling the existing debts 


| of the Republic now before the Guatemalan National 


Assembly, but three such proposals were published on 
Wednesday in the Financial Times. They all provide 
for an American loan to Guatemala of £6,000,000, for 
the conversion of the entire debt and the reform of 
the currency, and for the intervention of the United 
States in case of default, and ‘‘ they all are secured on 
revenues already pledged or promised to the external 
bondholders.’’ Moreover, they all propose to treat the 
new creditors much better than these bondholders, who 
have been waiting fifteen years for the Guatemalan 
Government to carry out its agreements, and have 
already seen part of their security pledged to American 
lenders. Their claims, including arrears of interest, 
amount to rather more than #£ 2,135,000, or about 
21s 4d per head of the population—not a heavy burden, 
considering the potential resources and recent develop- 
ment of Guatemala. It is true that the new proposals 
are denounced by the Guatemalan Press as enslaving 
the country to Washington, and that Mr Minor C. Keith, 
the ‘‘ King of Costa Rica,’’ who is responsible for the 
most detailed of them, is denounced as a second 
Catiline, and as ‘‘ more ruinous than the earthquake 





[September 17, 1919 
at Cartago.’’ But means may be foun — as 
this resistance; meanwhile, it is i to overcome 


Foreign Office to reconsider its traditional’ for our 
letting British investors in Spanish-American) 
shift for themselves. Lord Palmerston’s 
Instructions of 1848 justified this policy as discourag; 
hazardous investment, but stated that the rule Hp 
interference was not absolute. But, under the = 
condition of Spanish America, a grievance write 
only from the dishonesty of native Governments, hn 
also from unfair action by the American Goyernn 

in order to secure preferential tre 


. a atment for United 
States citizens at the expense of European Creditors, 





The Calico Printers’ Association. —-In the calendar 
year 1909 the exports of printed piece goods showed a 
small falling off in both quantity and value, as com- 
pared with the previous year, though during the first 
three months of 1910 both quantity and value rose 
rapidly. The Calico Printers’ report shows a larger 
jump in profits than might have been expected from the 
Board of Trade figures, and the gross receipts are 
within £75,000 of what they were in 1906-7, when a 
dividend of 6} per cent. was paid. The followi 


figures show the revenue and appropriation for the last 
four vears :— 


1906-7. 1907-8. 1908-9. 1909-10, 

£ £ £ £ 
Gross profit.... 832,702 .. 448,467 .. 488,740 758,504 
Depreciation .. 224,711 .. 212,237 .. 207,565 .. 201,616 


Trading profit 607,991 .. 236,230 .. 281,175 
Other income .. 3,435 .. 2,427 





«+ 556,888 
-- 12704 .. &m 


Total .. 611,426 .. 238,657 .. 282879 .. 55913) 
Expenses, &c .. 59,385 .. 67,282 .. 41,564 .. 3679 


Amt. available 552,041 171,375 .. 241,315 .. 522338 
128,000 .. 128/000 ;. 128000 


Deb. interest .. 128,000 
Reserve, &c..... 150,000 ee .. Dr. 59,000 .. 200,00 
150,805 .. 150,805 .. 15086 














Pref. dividend... 150,805 . 
Ord. div. ...... 195671 .. nil .. oi sou 

, (68 % (24 %) 
The recovery from the depression of the last two years 
has been really remarkable, and it is evident that the 
company’s works have been enormously improved 
within the past few years. The profits this year would 
have permitted of the payment of a larger dividend on 
the ordinary shares, but the directors consider it pro- 
bable that a continuance of the present high price of 
cotton will result in a curtailment of business. The 
fact that £750,000 was taken from the revenue reserve 
last year, while in the year before a_ similar 
amount was taken from revenue reserve and place 
to capital reserve, the preference dividend im 
that year having encroached on the carry forward 
to the extent of more than £100,000, probably led the 
directors to adopt a conservative policy in a time of 
comparative affluence. The company’s balance-sheet, 
which is analysed on the usual page in this issue, shows 
the effect of the revaluation, the results of which were 
placed before the shareholders at the last ss 
The valuers put the property at £:4,892,356 and } 
stood in the company’s books at £,5,300,939- To 
the deficiency of £468,574 thus shown, the compan} 
had £302,824 at the credit of depreciation — 
£300,000 in the capital reserve fund. The defi wage 
therefore, absorbed the whole of the depreciation - 
count and £165,750 from the capital reserve aa 
and the latter was closed by transferring $100,000 to 
the revenue reserve fund, and applying the pe 
write down the value of goods in process. 4 fixed 
pany still includes its property, goodwill, an 
assets under one head, but having given the p of 
valuation at June 30, 1909, we arrive at been and 
the goodwill, designs, sampling, &c., as LO het : 
the directors are best aualified to judge W and de- 
asset is over-valued. The company’s shares 
benture stock stand at the following prices -— 

Price. 9, 
Ordinary shares.....+--«+e++++* SMe sh 


5 ©), preference shares (cum.)..-- __18 eee 
4% debenture stock....sseeeess 954 eoore 








eed 
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The ordinary shares were rather depressed on the issue 
of the report, as it contained the reference to the pro- 
pability of curtailment of business if the price of cotton 
remains at its present level, but the yield discounts a 
higher dividend. 





Hong Kong University.—Sir Frederick Lugard, the 
Governor of Hong Kong, sends us an appeal for funds 
on behalf of the University, which is now being estab- 
lished there. The idea of a University in Hong Kong 
was started in 1905, and was taken up by Sir Frederick 
Lugard in 1907, in response to whose appeal a Parsi 
merchant in Hong Kong, Mr Mody, offered to erect 
the buildings. The scheme proved most popular, even 
among the Chinese, the Viceroy of Canton subscribing 
£18,000 and the Central Government at Peking send- 
ing a contribution. The building's are now in course of 
erection, and the endowment fund stands at about 
£115,000. A further sum of £25,000 is required to 
secure the annual income considered necessary, £,16,500 
is required for furniture and fittings, and an additional 
£50,000 is asked for *‘to enable the University to 
inaugurate all requisite chairs.’’ In all, £100,000 is 
wanted ‘‘ to place the University on a thoroughly satis- 
factory basis.’’ The British Government has promised 
£300 a year. The University may be opened early in 
1912, and the first three chairs to be established are 
‘Medicine *’ (incorporating the Hong Kong College of 
Medicine, which for 20 years has done excellent work 
in this direction) ; ‘‘ Applied Science,’’ for the education 
of railway, mining, and electrical engineers, surveyors, 
&c. (of whom China stands greatly in need for the 
development of her resources); and ‘‘ Arts,’’ to meet 
the requirements of those who desire to adopt an official 
career in China—to include political economy, Chinese 
language and literature, general history, geography, 
and mathematics, &c. English will be the language of 
instruction, though we should hope that the professors 
will be encouraged, if not compelled, to acquire an 
adequate knowledge of Chinese. 





Associated Portland Cement.—The report of this 
company again shows a decline in profits, though a 
small one. The production of cement at home and 
abroad is still too great compared with the demand 
to allow this immense combine to secure a price for its 
product sufficient to permit of the payment of a divi- 
dend on its ordinary shares. There is again evidence 
of further small economies, and the appropriations to 
depreciation and bad debt reserves have been reduced 
in order to keep the carry forward above £40,coo. The 
results for the last four years, showing the continued 
decline in profits and the way in which it has been met, 
are given in the following table :— 


























1907. _ 1908. | 1909. | 1910. 
£ £ er? a 
Gross ree oe 542.144 468,976 443,406| 437,682 
Repairs arid renewals ...... 138,619 115,492| 105,737) 105,427 
Directors’ HN i cadande ‘ 18,541 16596 15886 15848 
Balance .... Bn SF Oo! 384,984 336,888 321,783, 316,407 
petare interest, &c. 26,667 142,311 141.722, 140,937 
Preciation, &c............ 70,175 37,403 32,066| 32,200 
ock debts reserve.......... 10,CO0U 4,C00 4,000 | 3,649 
RE Sy RD 167,542 153,174 142,695 139,621 
rought forward............| 12,551 36,208 45,497| 45,607 
Amount aveilable ....... ... 180,093 189,362, 189,492) 185,228 
Grictence dividend... 0... 118,885 112,885 118,885| 118,885 
Mneral reserve ............ 25,0C0' 25,C00 25,000; 25,060 
inary dividend ..... edter ea no a | ie 
Gatried forward .............| 36,208 45,4971 45.607! 41,343 





a directors’ optimism is unchecked, for they say in 


little tens that they are pleased the net profits are but 
flies oa those of the previous year. 
tee Shg ained for cement was much below that of the 
facturin: years, and but for further savings in manu- 
profit § Cost, largely due to capital expenditure, the 

"S would not have escaped a serious reduction. 











The average | Salt from brine .... 


The capital expenditure, in fact, has risen by nearly 
4,400,000 in the last four years. The low price is 
due to the competition of other British manufacturers, 
for the quantity of foreign cement imported is very 
small, and the quality is inferior. Nevertheless, the 
shares of the company again came into favour as a 
speculative counter in January last, when there was a 
chance of a tariff on foreign cement. It is known 
that the directors have attempted to come to an 
agreement with independent manufacturers, and some 
statement on this point is expected at the forthcoming 
meeting. These manufacturers, however, seem fairly 
content to leave things alone, and the only hope for 
the Associated Company is an increase in the demand, 
which will enable it to employ its immense organisation 
to better advantage. The root of the matter is its 
capital, for it was formed in the building boom, when 
prices were high and profits large, the individual com- 
panies being bought out on an inflated basis of valua- 
tion. The company’s preference shares stand at 7}, 
and yield about 7? per cent. This price is considerably 
above the highest point touched last year. The ordi- 
nary shares are quoted at 13, and have never received a 
dividend. 





Mineral Production of the United Kingdom.—The 
statistics contained in the Mines and Quarries General 
Report for 1909 show that, although the output of 
minerals at the mines under the Coal Mines Act during 
1909 did not come up to the production in the year 
1907, a distinct improvement is noticeable in a number 
of instances over the output of the year 1908. The 
total output amounted to 277,906,059 tons, as com- 
pared with 275,540,746 tons produced during the year 
1908. The production of coal in 1909 amounted to as 
much as 263,774,312 tons of the mineral output, which 
includes 15,750 tons obtained from open quarries, mak- 
ing an increase of 2,245,517 tons over the previous 
year’s figures. It is interesting to note how this in- 
crease is made up. Out of the twelve coal-producing 
areas, seven show an increase in production, they being 
as follows :—York and Lincoln, 963,752 tons; New- 
castle, 927,071 tons; Durham, 566,460 tons; West 
Scotland, 305,569 tons ; East Scotland, 304,571 tons ; 
Southern, 139,453 tons; and Cardiff, 97,475 tons. 
The following districts show a decreased output :— 
Liverpool and North Wales, 351,000 tons ; Manches- 
ter and Ireland. 245,022 tons; Stafford, 190,063 tons ; 
Midland, 142,519 tons; and Swansea, 130,230 tons. 
The table below gives a summary of the output of 
the principal minerals from mines, quarries, and brine 
wells in 1909, compared with the two previous years :— 

















Total | Total Total 
Description of Mineral. Output, | Output, | Output, 
|; 1907. | 1908. 1909. 
Tons. Tons. Tons. 
Aitene GRAIG 60 6iviin d0c006e- ‘i%e 9,905 5,373) 9,120 
Barium (compounds) .........-. 41,974 38,947 41,766 
PREIS oo.ck.dnvre caciciesns.escel 7,537 11.716 9,500 
Bog OFO .ccccccece sdadneuneses 6,290, 4,295 2,676 
Chelle cvccccccscadecsesccvesas 4,779,387 4,261,585 4,436,923 
Chet, flint. jasper, &c. .......- 53,664 63,790) 52,225 
Clays and shale ........-seee- 14,827,895 14,407,470 14,067,810 
COE, ic «oid udeseni ah cbasnenee ee ea eae 
r ore and copper precipitate 6,772) ,457 3, 
vie spar..... a . : oe - eseal 49,462 34,700 42.483 
Gol OF0 2. ccccscccccsescoesses 12,978 7,123 5,538 
Gravel and sand ..... ceuenten 2,400,392, 2,193,927 2,164,837 
Gypsum ...... aden aeenanle 235,517 228,316, 238,996 
Igneous rocks ....eeseseeeeses 5,674,470, 6,113,735) 6,283,297 
[ron OFf@ ....e0e00% sbeageddcacd | 15,731,604; 15,031,02£| 14,979,979 
Iron pyrites ......+- ecesceeecs 10,194 9,448) 8,449 
Lead OFO  ccsccccccceccce eeeee! 32,533 29,249) 29,744 
Limestone (other than chalk) ..) 12,509,142 11,610,656, 11,810,122 
Manganese ore .....+++++ ead | 16,098 6,3C8) 2,768 
Miem ci cdccecaces idbbbecnseus Lym ieee pre 
, umber, &c. .... ,692 : ’ 
On ede deenbadiies eitis aik ee | 2,690,028 2,892,039; 2,967,057 
Rock salt ......-++. eS 209,904 209,552 
peecsecose | 1,738.636 Hoong oe 
Sandstone ....... scocccccecces| S0AmGee, Seay ,600, 
Slate and slate slabs .........- | 443,554) 414,329) + 402,184 
Sulphate of strontia ........+. 10,745 16,469 ne 
Tin ore (dressed) ....++++++++++) 7,080 8,008 8, 
Zine OFC. ..ceecsccccceceesssesl 20,082: 15,225 19,902 
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It will be observed that increases and decreases in pro- 
duction are evenly distributed down the list. Apart 
from the increase in coal production, which we have 
already noted, the principal increases are as follows :— 
Limestone, 200,466 tons ; igneous rocks, 169,562 tons ; 
and chalk, 175,338 tons; while the principal decreases 
in output are :—Sandstone, 424,748 tons; clays and 
shale, 339,660 tons ; and iron ore, 51,046 tons. 





Rosario and British Trade.—Rosario is the second 
town in Argentina, and its population is estimated at 
200,000. It is, on the whole, the largest grain port of 
the Republic, as is indicated by the following estimate 
for 1g10 :— 


From the 

Export from Rosario. Entire Country. 
PR cu cckae es 550,000 metric tons. ...... 1,800,000 
Linseed ........ 200 000 * eeeees 480,000 
Maise ......000. 1,000,000 eo eae 2,600,000 


Wheat and linseed show a heavy falling off from 1909, 
and the figures of 1909 show also a decline from those 
of 1908. This is attributed to drought and late frosts, 
while locusts have also been troublesome. The town 
is situated upon the noble River Parana ; the harbour is 
being greatly improved, and new elevators are in 
course of construction. As might be expected, in view 
of the enormous amount of British capital invested in 
Argentina, we have a considerable preponderance in 
the import trade, but the Consular Report just issued 
is not altogether encouraging as to the future. This 
year our imports show a slight decline, while the United 
States have a large, and Germany a considerable, in- 
crease. The trade of Rosario is chiefly in the hands of 
foreigners—lItalians, Spaniards and Germans—which 
makes the predominance of British manufactures all the 
more remarkable. The British Consul gives the usual 
advice not to trust to letters and circulars. He re- 
marks: ‘* Competition for trade is very keen, and 
agents and travellers from abroad are constantly on the 
watch to meet requirements, and merchants, on account 
of the less trouble it gives them, frequently avail them- 
selves of these opportunities to replenish their stock. 
To obtain practicable and profitable results it is neces- 
sary to get into direct touch with the local buyers.’’ 
It will be seen that, as might be expected in a rich and 
rapidly extending community, the amount of miscel- 
laneous merchandise required is very large. ‘‘ Coal, 
wire for fencing, corrugated iron, hardware, cement, 
paints and varnishes, agricultural machinery and imple- 
ments, electrical fittings, whisky, drugs, crockery, 
material for grain bags, iron girders used in buildings, 
stationery, oils, lumber, twine, dry goods, tinned pro- 
visions, &c., are some of the more important merchan- 
dise likely to be required.’’ Our chief items are coal, 
galvanised iron, and textiles. The Consul comments 
upon the keen competition of foreign capital, and 
points out that the valuable monopoly of providing 
Rosario with electricity is about to pass into foreign 
hands. He adds: ‘‘It is not a favourable sign for 
British interests and must affect our trade with this part 
of the country, inasmuch as the material annually im- 
ported for the upkeep of these large establishments is 
likely to be purchased from foreign markets instead of 
from our own, as hitherto.’’ It may be added that the 
British Consular service in Argentina is totally inade- 
quate. We have no Consul-General in Buenos Aires, 
although we have one at Valparaiso and Rio, which 
are both of much smaller commercial importance. The 
great and growing port of Bahia Blanca has only a 
Vice-Consul, and in the large town of Mendoza Great 
Britain has no representative at all. British manufac- 
turers have to trust entirely to the superiority of their 
goods, for they have practically no other assistance. 
This is, Of course, the best recommendation, but the 1 
incessant canvassing of the foreign traveller may often 
neutralise it. The announcement that a London 
firm has obtained the entire contract for  fur- 
mishing the new hotel is welcome, and also that Rosario 
is to have a good hotel, for, like all South American 
towns, it has hitherto offered visitors very bad accom- 


depot for the slowly developing Chaco, will ¢ 





modation. The town is growing so rapidly and, as the 


ure thie Br 
Tetain their pre. 


greatly in importance in the near fut 
traders ought to make every effort to 
sent position of advantage. 





Dutch Capital in East Anglia.—Our Am 
spondent writes :—A little while ago it 
here that Dutch capital was interesting itself ; 
sugar factory to be erected in England under ‘a 
pices of a refinery in this country. The Hewes 
Handelsblad now, learns that this report js substan. 
tially correct, but that the scheme originates with the 
‘** Hollandia ’’ Company of milk 


and food 
The directors of this concern are to have a. 
Styled 


Sterdam Corre. 
was 


voice in the management of the new company 
the ** East Anglia Sugar Company, Limited,” which 
will also be equipped as a refinery, to be worked en. 
tirely under the control of the Dutch directors, ft is 
stated that already 300 acres in the counties of Essex 
Suffolk, and Norfolk have been planted with beetroots, 
and that a first experimental consignment will be made 
shortly to the ‘* Hollandia ’’ Company, in order to test 
the percentage of sugar, &c. The East Anglia Sugar 
Company is understood to contemplate the extension 
of the area under cultivation to 5,000 acres, and the 
factory will have a capacity of 1,000 tons of beetroot 
per diem and the refinery of 150 tons of sugar. It 
is added that the possibility of a future change in 
British fiscal policy (in which case a duty on s 
might be made profitable to Dutch shareholders) is 
partly responsible for this enterprise, as the Dutch 
company exports practically the whole of its produc. 
tion to England. There are, of course, many British 
companies which draw profits from foreign taxes in 
the way here contemplated. 





The Trade of Espirito Santo,—Al|though there is any 
amount of land suitable for coffee growing in this 
State, the industry has for a long time remained practi- 
cally stationary, and the current crop, writes our Rio 
correspondent, under date August 23, is considered by 
exporters as the smallest known for the last 20 years. 
The lack of transport facilities has been the chief bar 
to the agricultural development of Espirito Santo. Up 
to quite recently there were only two lines in existence 
—the short railway known as the Estrada de Ferro Sul 
Espirito Santo, which serves the southern part of the 
State from Victoria to Mathilde, and the Diamantina 
Railway, running from Victoria to the State of Minas 
Geraes, a distance of some 300 kilometres. Alt 
the State has a long littoral and a magnificent deep sea 
port at Victoria, export trading is stagnant, and very 
little progress is being made in other directions. | 
change for the better is now in sight, however, owing 
to the enterprise of the Leopoldina Railway Company 
in acquiring the Sul Espirito Santo line and joining 
it to their own system by an extension of the Muniz 
Freire-Mathilde line. This extension, which was rf 
cently opened by the President of the Republic, t2 
verses a fertile country, with numerous ranges Of" ® 
thickly covered with virgin forests. Great ap oo 
tional difficulties have had to be overcome by pepo 
gineers in charge, and the Leopoldina Company 4 
be congratulated on the satisfactory a 
public work which should eventually prove © ma 
benefit to the State. For the next two or three — 
the new section will probably show a loss ag? serie 
but, on the other hand, it will greatly help in 10s ol 
the development of the regions which it traverses) | 
in due course the heavy outlay involved in . 
Victoria into direct communication with Rio 
will be amply repaid by the increased er 
senger trains are now being run per wee ble sleepia 
two cities, and the provision of comment 
and restaurant cars is much appreciated Oy ts will De 
The construction of the port works at alway. and it 
undertaken shortly by the Leopoldina R ith a 
is hoped that the work will be pushed the next or? 
possible despatch, and be finished Rader + the exports 
or three years. Coffee traders believe ae eee sais 
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ives sail 
will exceed one million bags per annum as soon as the 
Leopoldina is in a position to reduce the freight from 
some of the interior districts to Victoria. At present, 
much of the coffee grown in the State is forwarded to 
Rio on account of the lower freight, in spite of the 
fact that Victoria is by far the nearest shipping port. 
The electrification of the Victoria-Diamantina Railway, 
ofi¢ially known as the Estrada de Ferro Victoria a 
Minas, has been decided upon by the directors, and the 
work has been entrusted to the well-known English 
firm of Dick, Kerr and Co., so that there is every pro- 
bability that the undertaking will be speedily com- 
pleted. Once the new extensions of the line are finished, 
and the port is in working order, there should be a 
very considerable increase in the export of iron and 
manganese ores from Minas through Victoria, and this 
city must then become a most important commercial 
centre. 





Transvaal Gold Production.—The amount of gold pro- 
duced in the Transvaal during August shows an in- 
crease of 10,555 ounces in weight and £/44,836 in value 
over the amount produced in July. The total quantity 
of gold produced during the month was 649,269 ounces 
of fine gold, which were valued at £ 2,757,919. This 
compares with 611,537 ounces, worth £/2,597,646 for 
August, 1909. The following table furnishes the value 
of gold produced month by month since the beginning 
of the year 1905 :— 


TRANSVAAL CHAMBER Of MINEs’ FIGUREs. 








1908. 




















| 
1905. | 1906. 1907. 1909. | 1910, 
January " 1,568,508) 1,820,739 Ce a 2.612.836 2.584 
biases (568,508) 1,820, | 2,612,836) 2,554,451 
Pebruary............ 1,545,571) 1,731,664 2,096,454)2,301,971 2,400,892, 2,445,088 
TEED cscee cceceneee 1,698,340) 1,884,815) 2,287,391/2,442,022| 2,580,498 2.578.877 
Apr ..........+..+4-| 14695,550) 1,865,785 2,281,110)2,405,500) 2,578,804, 2,629,535 
tissnncsinosd 1,768,734) 1,959,062 2,472,143 2,652,699 2,693,785 
SM iiarsves-sccess 1,751,412) 2,021,813 2,155,976)2,442,329| 2,621,818, 2,655,602 
ieidainese. aves) 1,781,944) 2,089,004 2,262,813/2,482,608| 2,656,965 2.713.083 
August .............. 1'820,496| 2,162,583, 2,357,602/2,496,869 2,597,646 2,757,919 
September ..........) 1,769,124) 2,145,575 ,424|2,496,112) 2,575,760 
October... 0.0... | 1,765,047] 2,296,371' 2,351,344|2,624,012, 2.558.902 
November ........... 1,804,253) 2,265,625, 2,335,406|2,609,685| 2,539,146 
December .......... | 1,833,295, 2,336,964 gee sec 2,569,822 
ee ‘20,802,074! 24,579,997 27,403,738|29957610 30,925,788 21,028,340 





It will be observed that the August figure surpasses 
the July figure, which was itself a record. This in- 
crease is fairly evenly distributed among all the Trans- 
vaal mines. The most noticeable increases are South 
Randfontein, 2,220 ounces; Witwatersrand Deep, 
1,11f Ounces; Cinderella Consolidated, 844 ounces ; 
Jupiter, 912 ounces; Ferreira Deep, 941 ounces; Rose 
Deep, $54 ounces, and Crown Mines, 857 ounces. The 
Principal decreases are Glencairn Main Reef, 439 
ounces; New Rietfontein, 384 ounces; Robinson Deep, 
414 ounces; Roodepoort United Main Reef, 1,052 
ounces, and Transvaal Gold Mines Estates, 499 ounces. 
The Transvaal Chamber of Mines supply the following 
Particulars concerning the condition of native labour :— 
Number of natives employed at the 


end of last three months by 
members of the Witwaters- 


rand Native Labour Association June, July, Aug., 
Garg’ contractors— 1910. 1910. 1910. 
NURS ssc ccsees eoeeeess 183,431 .. 181,514 .. 180,831 
bal mines ........... sesccccee 9,423... 8,952... 8,795 
ond mines................ 12,044... 11,206 .. 10,320 








_ 


The above native labour figures continue to exhibit a 


onght falling off in the available supply of natives, the 
otal net loss being 1,728. : 


seeeseeeecess 204,898 .. 201,672 .. 199,944 





Poy Week's Reports.—An analysis of the balance- 
me — profit and loss accounts of the more import- 
will . the company reports issued during this week 
found on Pages 579 and 580. This week we deal, 
re others, with the figures of Calico Printers, Asso- 
P ony Cement, and Palmer’s Shipbuilding and 

y. 


ee 


Wills and Bequests.—The I/iustrated London News gives 


the following list of wills proved, with the amoun 
personalty in each sepa, sia rs 


Mr C . Butler, Warren Wood, Hatfield ..................... 
Mr E. B. Sparke, D.L., Sunthorpe Hall, Norfolk 
Mr James Gibb, 51 Ladbroke grove, W 


sinaboingennpnsetae 2,582 
Mr J. Heywood, SR es Me ctetnnnsesccanen ovesetines 5 71 
Mr C. H. Allison, Ampton road, Edgbaston............ 147,824 








THE Birmingham office of the General Accident, Fire 
and Life Assurance Corporation, Limited, has been re- 
moved from 122 Colmore row to 92-94 Colmore row. 





WeE have to thank a correspondent for pointing out 
a mistake in a ‘‘ Business Note’’ of our last issue, 
which stated that the vulcanising process in the manu- 
facture of rubber was discovered in 1874. Our corre- 
spondent states that he himself was selling vulcanised 
rubber thread in 1866, and, on looking into the matter, 
we find that the vulcanisation process was first patented 
in 1844, a patent for an improved process being taken 
out in 1858. 





ee 
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Foreign & Colonial Correspondence. 


|GERMANY—PROTECTION AND THE SCARCITY OF 
| 


MEAT. 

| (FROM OUR CORRESPONDENT. ) 

BERLIN, September 14. 
| THE next Reichstag elections, which will probably be 
| held within about a year, are already beginning to cast 
| their shadow before. This week the newspapers of all 
| political shades are busily discussing a statement made 
| by the Frankfurter Zeitung several days ago to the 
| effect that Chancellor von Bethmann-Hollweg had de- 
| cided to make the protective tariff the leading question 
at the approaching elections. According to this news- 
paper the Chancellor has recently, in conversations with 
his political friends, indicated that he means to raise 
| the cry that the protective system is endangered, and 
to ask all the parties which can possibly be influenced 
by the Government to rally for the defence of ‘‘ national 
| labour.’’ An ‘‘ inspired ’’ denial in a rather lame form 
has been issued; but most newspapers assume that the 
story is true. For many months the Chancellor has 
been using all his influence to induce the National 
Liberals to return to their old relations of friendly co- 
operation with the Conservatives and Clericals in sup- 
port of the Government. That party, however, has 
hitherto refused to enter into any form of coalition with 
its former allies, in view of certain features of the 
finance reform measures of 1909 adopted by them. But 
the National Liberals are all protectionists, with vary- 
ing degrees of orthodoxy; and it might, therefore, be 
regarded as a shrewd move on the part of the Chan- 
cellor to emphasise the question of protection in order 
to detach them from the Free-trade Progressists, and 
bring them back into some sort of agreement with the 
Government parties. The new rallying cry, however, 
has made no impression whatever upon the National 
Liberals, inasmuch as they utterly refuse to believe 
that the protective system is in danger. 

It is asserted even that the Chancellor’s proposed 
battle-cry is also designed as a means for splitting the 
National Liberals. At present two distinct tendencies 
are visible in that party—one a drawing to the right 
and the other to the left. The great. manufacturers of 
the West are mostly National Liberals, and it is said 
that they are exerting themselves to bring the party 
into sympathetic relations with the Conservatives. It is 
certain, however, that a considerable majority of its 
followers would prefer to strengthen its relations with 
the Progressists. Yet if the question of protection 
could be made a real force in the forthcoming elections 
the National Liberals would doubtless prove true to 





their protectionist traditions. That party is one given 
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to queer compromises and half-way measures. Re- 
cently one of its leaders declared in a public speech 
that the agricultural protective duties were a heavy 
burden upon all the non-agricultural population, but 
that it would be necessary to continue those duties in 
order ‘‘ to prevent an excessive industrial development 
and to keep the people permanently healthy and 
growing.” 

It had been hoped in many quarters, when the Hansa 
Bund was organised above a year ago, that it would 
take the lead in trying to bring about a revision of the 
agricultural duties in the interests of the consumer. 
Hitherto, however, it has confined itself to a small, 
nagging method of combatting Agrarianism. lhe 
Bund seems to think that if it can prevent further legis- 
lation in the interest of the landowners and at the ex- 
pense of the other classes of the population, it will 
have discharged its full duty; it has at no time de- 
manded a reduction of the heavy duties on grains and 
meats, but has more than once emphasised its fidelity 
to protectionism. It did this only last week, at a time 
when the country is ringing with protests against 
Government measures which are partly responsible for 
the existing high prices of meat. It had been hoped 
that the Bund would support the rising demand 
of the urban classes that the Government should 
do something to counteract the higher tendency of meat 
It did, indeed, meet the Berlin assoctation of 
butchers for a conference on the subject; but when a 
notice of this conference appeared in the Press, accom- 
panied with a statement that the Bund favoured the 
opening of the frontiers for the import of livestock for 
immediate slaughtering, its managing director thought 
fit to send to the leading Agrarian organ a denial of 
this report. 

Meanwhile the agitation over the dearness of meat 
continues to gain in force. Town councils, chambers of 
commerce, and other commercial organisations are 
holding meetings of protest and sending in petitions to 
the Government for relief measures. The National Asso- 
ciation of Livestock Dealers petitioned the Government 
to reduce to three days the existing ten days’ quarantine 
on Danish animals intended for immediate slaughter, or 
abolish it altogether ; and it also asks for a reduction of 
slaughter-house and inspection fees. Yesterday a de- 
putation of the German Butchers’ Association had a 
long conference with the Prussian Minister of Agricul- 
ture, and presented to him a memorial in which they 
advocated the total abolition of all duties on materials 
for feeding animals, the increased importation of both 
breeding and slaughtering animals from abroad, an im- 
provement and cheapening of transportation of animals 
on the railways, and the reduction or abolition of_all fees 
on_animals for slaughter. The Minister told the deputa- 
tion that an alleviation of imports could not be con- 
sidered owing to the danger of exposing the native 
herds to diseases from foreign animals; also that no 
considerable increase of imports could be expected from 
a change in duties or other restrictions, in view of the 
high prices of animals in foreign countries ; and that the 
abolition of the duties on feed products could not be 
thought of, owing to the state of the Imperial finances. 
A reduction in transportation charges, he said, would 
have so slight an effect that it could have practically no 
influence upon prices. While the Minister promised to 
take into consideration the petition, the impression made 
upon the deputation was that nothing would be done by 
Government. ‘ 

In connection with the proposal to increase the im- 
ports of animals from foreign countries, it is interest- 
ing to note the reply recently made to a deputation of 
petitioners by one of the Ministers of Saxony. He 
pointed out that, although the existing regulations 
permit the importation of 80,000 head of cattle a year 
from Austria for immediate slaughter, the actual im- 
ports this year have been only a few hundreds; also that 
the law allows the importation of 2,500 head of swine 
weekly from Russia, but that this number is never 
reached. The Government, therefore, appears to have 
some ground for its negative attitude. On the other 





hand, the Bavarian Government last week ¢ Peeps }. 
decided d to 


ask the Imperial Government to alleviate the qua 
regulations against Danish cattle, and to pera Gee 
portation of swine from Austria and Hung: aon 
nection with this subject, the Liberal ora rang 
printing comparative tables of meat Prices for 
and London. These show that some kinds of meats 
lower in London in 1909 than they were in} be 
others were moderately higher ; but at Berlin al] — 
were higher than six years ago, and the advances he 
were strikingly greater than at London. This - 
upward movement has been still more marked, = 
The latest statistics indicate that a Striking rests} 
tion in the consumption of alcohol in the (ne ar 
beverage has occurred since the increased taxes : 
into force last October. In May, the latest maui 
which the figures are accessible, the amount of drin va 
alcohol taxed was only 157,976 hectolitres, aoai 
195,944 hectolitres in May, 1909. The shrisiege 
above 19 per cent. For the eight months ended with 
May the shrinkage in consumpton was equal to 28.7 
cent. This result was partly the natural effect of the 
higher tax, but it is due to an even greater degree to the 
so-called ** Schnaps Boycott ’’ adopted by the Socialists 
as a measure of revenge upon the Government for the 
increase in the alcohol taxes. 








ARGENTINE AFFAIRS—BETTER RELATIONS WITH 
BRAZIL. 


(FROM OUR CORRESPONDENT.) 


Buenos Aires, August 26. 
Tue President-Elect, Dr Roque Saenz Pefia, has deen 
visiting the President of Brazil, by whom, as well as 
by the people of Rio Janeiro, he was received with 
every possible honour, and, at the same time, a de 
monstration was made of the utmost good feeling and 
friendliness towards this country. Yet only three months 
ago the University students of this city were pulling 
down the Brazilian flags that had been hoisted in cele- 
bration of the Argentine Centenary, and the populace 
of Rio responded by similar insults to the Argentine 
flag and the Argentine Consulate. This remarkable 
change in the international situation has been caused, 
undoubtedly, by the President-Elect having demon- 
strated his intention during his term of office to cult- 
vate good relations with the neighbouring Republics, 
and especially with Brazil, while the actual President, 
Dr Figueroa Alcorta, and his two Ministers for Foreign 
Affairs, Drs. Zeballos and De La Plaza, showed them- 
selves suspicious of the intentions of Brazil, and com- 
menced the foolish rivalry with it in the construction 
of Dreadnoughts. The Chamber of Deputis, 
which quite recently rendered special ‘‘ homage” to 
the young men of the city for their patriotic conduct 
during the ‘t May week ”’ (which included the act above 
mentioned), sent an effusive telegram a few days ag0 
to the Brazilian Chamber of Deputies, expressing 
gratitude for the honours shown to the President-Elect, 
and on the following day the Senate sent a similar te 
gram to the Brazilian Senate. Then President Alcorta, 
prudently ignoring the fact that his name had not de 
mentioned in the speeches of the Brazilian functionanes 
in honour of Dr Saenz Peja, sent a telegram 10 
latter, congratulating him upon the honours rene® 
to him as representative of the Argentine Rep 
Lastly, the Minister for Foreign Affairs gave 4 
quet to the Minister for Brazil, in recognition © 
amicable relations of the two Governments ! ; 
Pefia and his family are being brought here 0 
Argentina cruiser, ‘‘ Buenos Aires,”’ but he Wee 
for a day at Montevideo. On September 12th ne 
Alcorta and a large party will leave for Chile, in 0” 
to attend the celebration of the Centenary Interior, 
independence. He has lost his Minister of the ; 
Dr Salvez, who died yesterday, after a — . 
The duties of the Ministry will be fulfilled by | another 
Secretary, it not being worth while to ap PO finister 
Minister to act only till October 12th. The ae 
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Education is also ill, and probably will be unable to 
resume his duties. The Minister of Marine, who re- 
signed, will not have a successor, but the Chief of the 
Staff has been placed in charge of the Ministry. 

The new loan of #;:1,200,000 seems to have excited 
competition among the financiers, judging from the 
issue price of 100} net. The negotiation demonstrates 
the confidence now placed in Argentine credit, which is 
well justified, in spite of the enormous expenditure that 
js being incurred in the purchase of warships and arma- 
ments and in the construction of State railways, ports, 
jrrigation works, sanitary works, &c. The statistics 
of Argentine foreign commerce for the first half of this 
year, just published in a complete form, and of which 
the general figures have been published in the 
Economist, indicate much activity in all branches of the 
import trade, and if the weather during the remainder 
of the year should be ordinarily favourable to agricul- 
ture, the year 1911 may be expected to be one of un- 
exampled development and prosperity, for the great 
diminution in the exports of the first six months of the 
year was due almost exclusively to the drought, the 
ravages by locusts having been checked by the work 
of the Committee of Agricultural Defence, and having 
caused only a small percentage of loss. A vigorous 
campaign will be carried on against the locusts during 
the grain season, and it may be hoped that they will 
do still less damage than during the past year. 

It is now known that the foot and mouth disease is 
spreading rapidly all over the province of Buenos Aires, 
but it is still of a ‘*‘ benignant’’ character, and is not 
causing mortality ; the Government evidently considers 
it useless to try to stop its progress, but a decree has 
been issued to-day closing the ports to the exportation 
of cattle. 

The old-established ‘‘ tienda ’’ (drapery store, &c.), 
the Cuidad de Londres, which for several years had 
been established in a large and lofty building in the 
Avenue de Mayo, with a frontage in Calle Peru, was 
entirely destroyed by fire on Friday night. The upper 
part of the building was occupied by the Chester 
Hotel, and as offices. The origin of the fire is unknown. 
The losses altogether are estimated at $4,000,000 m/n 
(say, £350,000), which is almost entirely covered by 
insurances. Fortunately, the fire broke out at 8.30 
p-m., when few persons were in any part of the build- 
ings destroved, so that there was no loss of life to 
lament. This fire has proved that the Fire Brigade 
does not possess the appliances for dealing with a fire 
in buildings of the great elevation of those of the 
Avenue, and it may be hoped that this defect will 
be made good, also that the firemen will be kept to their 
legitimate work, and not be converted into soldiers, to 
guard the public buildings, take part in military re- 
views, &c., as they have to do at present. 

The Pan-American Conference will terminate on the 
2gth instant. The most practical conventions which it 
has adopted relate to copyright and patents for inven- 
tion, the intention being to make the protection secured 
by an author or inventor in any State of the Pan- 
American Union available in every other State until 
such protection can be made complete in accordance 
with the laws of the respective countries. 

_ The Central Argentine Railway Company has peti- 
tioned the Government for permission to change the 
site of its new Retiro station to ground nearer the 
Buenos Aires and Rosario Railway station, which 


change will facilitate the construction of the intended 


ine for connecting the station with the Casa Amarilla 
Station of the railway to Ensenada. 

The Government has resolved not to suspend, on 
account of the epidemic of aftose fever among the 
Cattle of several provinces, the shows of fat cattle in 

%sario, on Sunday next, and at Palermo, in the 

ural Society’s grounds, next month. 

A decree of the Executive Power has been issued 
directing that a ‘‘free zone’’ shall be established in 
the port of Rosario, and ordering the Concessionary 

ompany to prepare plans for the installation of the 








same, and estimates of the cost. 


“ The Government has sent to Congress a new 

Tariff of Values,’’ upon which the import duties im- 
posed by Congress are charged. The Message accom- 
panying the tariff (which has not yet been made public) 
declares that it cures the defects of the existing tariff, 
supplies its deficiencies, fixes the just values of com- 
modities, and will be beneficial to the importer, to the 
consumer, and to the Treasury. Wonderful skill 
must have been exercised to produce these results! It 
is not stated that it will be satisfactory to the national 
industries, and, if not, it will have little chance of 
being approved by Congress, unless the latter, in its 
haste to close the session, should vote the tariff, as well 
as the Budget of revenue and expenditure, as a 
‘closed book.’’ Another Bill sent to Congress 
authorises the Government to issue ‘‘ Buenos Aires 
Sanitary Bonds,”’ bearing interest at 44 per cent., and 
accumulative amortization at 4 per cent. per annum to 
an amount sufficient for covering the cost of the works 
for the amplification of the sanitary works of the 
capital, in accordance with the plan approved by a 
decree of September 7, 1908, and also for the construc- 
tion of sanitary works in the town of Avellaneda, on 
the South side of the Riachuelo, by arrangement with 
the Government of the Province of Buenos Aires. 
Further funds will be obtained by the sale of the pump- 
ing station and other waterworks at the Recoleta 
when the works to be constructed at Palermo are ready 
for service. The internal and foreign sanitary bonds 
now in circulation by virtue of the Laws 2,796, 4,158, 
and 4,973 will be withdrawn. The service of the new 
bonds will be made out of the net revenue of the 
works; out of the proceeds of the said sale, and, if 
necessary, out of the general revenue of the nation. 
The markets for cattle, sheep, and grain are firm, and 
the high prices of national bonds and Cedulas are 
maintained. To-day the stock of gold in the Caja de 
Conversion has fallen a little below $187,000,000. 
Commercial rates of exchange have improved to 484d; 
the London and R.P. Bank rate is 47{. 





FRENCH FINANCE. 
(FROM OUR CORRESPONDENT.) 





Paris, September 15. 


THE mid-monthly account, which does not comprise 
Rentes, passed off quietly, with money offered at most 
moderate rates. No progress has been made during 
the weck towards an arrangement for admission of the 
proposed Turkish and Hungarian loans. The former 
is said to have been abandoned by the French group of 
bankers, and a report that the Turkish National Bank 
has advanced £,1500,000 to the Ottoman Government 
seems to confirm the report that a different European 
group will take up the business. Bourse prices in 
Paris show only small variations on the week either 
way. 
From January 1st next French old 3 per cents. will 
cease to be irredeemable, under a law of 1902, when 
the existing 34 per cents. were converted and assimi- 
lated to the 3 per cents., when the whole of that stock 
was made inconvertible for a period of eight years. 
In 1902 the 3 per cents. rose to 102, and have since 
twice risen above par, but from to-morrow, when the 
quarterly coupon is deducted, their price will come 
out at about 97. <A conversion of the entire fund, 
which amounts to about £880,000,000, is consequently 
not at present possible, but the idea has been fre- 
quently mooted of dividing the stock into series, with 
drawings for redemption and a reduction of interest, 
but with an increase of the capital. There exists 
already a redeemable stock amounting in capital to 
about £,160,000,000, the creation of M. Léon Say in 
1878, to be redeemed by drawings in 75 years, in 175 
series, of which 32 have been already drawn, at first 
only one annually, increased three years back to two, 
but no further augmentation of the number will take 
place before 1926. Taking into account the coupon 





to be cut off on October 1st, the redeemable 











Fo emmMm- 





= 











are we 


Detheai is sarees as re 





oe pase Ge 2s 


LEN “IEE. 

















1 An AES PRE A Ray 


ee ee ee een 
hi Oo Ie is 

















+ 


| 
Bt 
B 

! 
| 
S| 
- 
rt 
a 
@ 


pee eanea ween opranrtesirerenelecpeensnmene® 
’ e i 


= — ee ee Pa set 
A a eneehaccen 3a “rr 
ne nena mane heim Som A ware “1 
nad 3 4 q : 
7 - % . “ y ye a ~ 
" ~ ‘ . ” ; 
+ = Ties. eet percab de apt ¥ > 


as ee bol = rs free ars 
ee die tenia Pet 4 
s so neces ret ee na soshgee 





ae 





| pagne ”’ and ‘* cognac 








vo 


——— 





566, THE EOONOMIST. [September 17, 








Threes are only about $ dearer than the perpetual 
Threes, as the old Threes are called, although they are 
practically secure from any funding operations for a 
long period of years. They are, however, little dealt 
in for the account, which explains their relatively lower 
market value. They are, however, purchased by in- 
vestors, and also by the Caisse des Depéts et Con- 
dignations, which controls the employment of the funds 
of the Savings Banks. 

The Budget Committee in the Chamber for 1911 will 
resume on Monday their sittings, which had been sus- 
pended for the Parliamentary vacation. The most im- 
portant question it will have to examine is the 
resources for the application of the old-age pensions 
law, for which no provision was made in the estimates 
for 1911, presented to the Chamber before the ad- 
journment. The law will only be applied in the 
second_half of next year, and the sum then required 
will be 41,800,000. Among the new taxes to be 
proposed are a graduated receipt tax in place of the 
present uniform one of 10 centimes for all amounts ; 
an increase in the succession duties for sole heirs in a 
direct line, which was proposed in the Budget for 1910, 
but not adopted; and a progressive scale for certain 
registration dues. 

Red wines in France are generally classed and sold 
as ‘*‘ Bordeaux’’ or Burgundy,’’ unless designated 
by the special brands of well-known vintages. A few 
years back the producers of Champagne wines and 
Cognac brandies obtained the passing of a law to re- 
strict the use of the words ‘‘champagne’’ and 
‘** cognac ’’ to a limited number of Departments, those 
in the region of Rheims for the former, and the 
Charente and Lower Charente for the latter. The ex- 
clusive right to the use of the two words ‘‘ cham- 
*’ as trade marks had the natural 
effect of raising the value of the produce of the two 
regions. Wiaine-growers of the Bordeaux district are 
now soliciting the Minister of Agriculture and the 
Government to pass a law restricting the use of the 
word to vintages, the produce of the Departments of 
which Bordeaux forms the centre, and will probably 
succeed in obtaining that protection. 

Returns of the beet sugar production in France for 
the year ending August 31st give a total in refined 
of 818,000 tons, an increase of 22,533 on the year. 
The importation of wheat during the eight months of 
the year are given officially at 73,020 tons from Algeria 
and Tunis and 6,428 tons from other countries, together 
79,448 tons, against 65,810 tons, 1,347, and a total of 
67,157 in 1909. 

The date of October 15th is fixed for the issue of 
municipal bonds for a sum of 245 million francs, form- 
ing the first portion of the loan of goo millions the City 
of Paris is authorised to borrow for public works. 

Customs returns give the following values of French 


imports and exports in the first eight months of the 
last two years :— 


IMPORTS. 
Increase or 
Decrease 
_ ae. in ra 
«SCE Le snavtennesue 23,212,600 .... 26,452,120 .... + 3,239,520 
Raw materials.......... 109,707,640 .... 110,083,280 .... + 375,640 
Manufactures .......... 30,460,320 .... 34,953,720 .... + 4,493,400 
ONIN. ccs is wicdes 163,380,560 ... 171,489,120 .... + 8,108,560 
Exports 
Increase or 
Decrease 
7. . in 1910. 
£ 
PE A teinadiscasedeede 19,939,720 .... 20,426,840 .... + 487,120 
Raw materials.......... 61 sees 47,480,000 .... + 4,318,080 
Manufactures .......... 70,778,720 .... 76,767,360 .... + 5,988,640 
Post parcels..........4+ 11,263,840 .... 12,241,360 .... + 977,520 
EE. ss. ecco vedes 145,144,200 .... 156,915,560 +11,771,360 


Post parcels in the exports comprised silk goods for a 
sum of £971,600, an increase of £215,760 on the year. 





The Bank of France has lost a further sum of 
£186,186 from its gold reserve. No movement of that 
metal with foreign countries has, however, taken place, 


as the Bank will only part with it for the home circula- 


tion, and there is no gold for sale on the market. The 
London exchange is a little easier at 25f 23c, far above 
a price for the purchase of gold. Private discount is 






























4 lower at 24. Other entries in the Bank of Fra , , 
are unimportant, but there is a small increase hierod t 
circulation, and a little money has come me atl ( 
Treasury drawing account, which is, stil | | ‘ 
indebted to the Bank to the amount of 50 million francs | i 
on the credit of 180 millions open to it without j ( 
The returns of the Bank of France for this ! 
last week, and the corresponding week of last year are | 
as follows :— 
DEBTOR. 
Sept. 15, 1900. Sra. 6, 100. Sept, 16.19, ( 
Capital of the Bank........ 182,500,000 © .. 182,500,000 0 ., H 
Profits inaddition tocapital 8,006,145 84 °: 8,006,145 84 0 
TEND  dtpedceervaetnanuen 22,105,750 14 .. 22,105,750 14 |” § ; } 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. ‘ 
Special reserve ...........+ 8.407.444 16° 8.407444 16 :. Rotana 
otes in circulation........ O ..5,042,758,580 0 » 4,993,560835 9 
Interest on securities ...... 24,007,662 14 .. 24,673,939 45 ., 23,702,546 15 ‘ 
Bank notes to order........ 4,185,602 50 .. 4,863,445 49 ..  4'nagy % 
Treasury account.......... 130,551,615 64 .. 922,572 74 .. 242.880.9609 gp 
Current accounts, Paris.... 467,587,622 43 .. 506,615,791 80 .. 488,941,266 49 
Do branch banks...... 72,658,191 0 .. 79,150,585 0 ., 81566840 0 
Dividends pavable ........ 2,436,144 31 .. =. 2,580,549 31 ., 2,393,191 3) | 
Discounts and sundries.... 7,526,398 50 .. 7,097,819 8 .. S)76397 
Rediscounts ..........0+++ 1,863,401 0 .. 1,865,401 0 ., amon 9 
Bamdries .cccccccccvccccees 159,497,753 89 .. 171,964,602 8 ., 153,655,893 48 
DOOR scviccisscecnesl 6,159,030,691 35. .6,162,510,626 9 6223440405 9 
CREDITOR. 
f f 
Cash in hand .............. 4,223,697,950 84 ..4,227,748,718 91 ..4Seaaeggas 1 
Commercial! bills overdue. . 25,817 60 .. 52,679 55 .. 1,797,667 52 
Discounts in Paris ........ 281,603,147 84 ) 180,712,269 81 
Foreign bills .......+.+-«+ Ha 279,790,586 16 Mt 
Treasury bills ............ 40,905 1 ) 91,273 63 
Discounts in branches .... 509,589,721 0 .. 506,961,028 0 .. 400,716,553 0 
Advances on bullion ...... as ee vs +» 1826000 0 
Do in branch banks...... os ee os és 21,900 0 
Do in public securities .. 154,576,827 83 .. 155,609,061 96 .. 149,235,261 12 
Do by branch banks...... 404,972,575 O .. 408,741,611 0 .. 357,249,550 0 
Advance to the State ...... 180,000,000 © .. 180,000,000 0 ;; 180,000,000 ¢ 
Temporary advances (floods) 3,000,000 0 .. 300000 0 .. Pe 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 1298075014 
Do disposable............ 99,631.089 77 .. 99,631,089 77 .. 99629516 
Rentes Immobilisées ...... 100 000,000 0 .. 100,000,000 0 .. 100000000 0 
Premises and furniture .... 38,122,975 87 .. 38,122,060 67 .. 36,091,605 4 
Expenses of management.. 4,948,622 66 .. 4,904,631 51 .. 4,645,365 61 
Employ special reserve .... 8,407,444 16 .. 8,407,444 16 .. 8,407,44416 
BURGESS 2 .ccccccsccccccccs 137,872,865 63 .. 136,580,964 26 .. 126,165,559 & 
DOU occ cccccnnsesesd 6,159,030,691 35 ..6,162,510,626 9 ..6,225,440,405 9 
BANK OF FRANCE RATES. 
DMSGOUMG ccc cccccccsccccdcccsccccccccccccccccccencaasesen 
Advances on bullion ..........ccceeceecereereereeeeeeeees 1 
Advances on public securities ..........-seecccceererenees 
The following were to-day’s closing prices and the 
variations on the week :— 
Sept. 15. Sept. 8. 
Par. f o f c fo 
Three per Cents. ..... . 100.. 9770 .. 9775 — 05 
Russian Fives of 1906.. 100.. 106 5 .. 10610 — 05 
Bank of France Shares.. 1,000 .. 4,180 0 .. 4,180 0 . 
Banque de Paris ...... 500 ..1,820 O ..1,821 0 — a 
Comptoir d’Escompte.. 500 .. 0 .. 837 0 
Crédit Lyonnais ...... 500 ..1,466 0 ..1,466 0 . 
Crédit Foncier ........ 500.. 0 .. 800 0 Be 
Suez Canal......... ... 500 ..5,450 0 ..5,465 9 — 
Northern Railway .... 500 ..1,675 0 .. 1,675 0 
Western Railway...... 500.. 953 0 .. 955 0 io 
Orleans Railway ...... 500 ..1,383 0 ..1,375 0 Her 9 
Eastern Railway ...... 500... 911 0 .. 908 0 + 20 
Lyons Railway........ 500 ..1,290 0 ..1,288 0 + 3 0 | 
Southern Railway .... 500 ..1,155 0 1143 0 — 30 | 
Ottoman Bank ........ 250... 682 0 .. 685 : sr 30 | | 
Meridional of Italy Rails 500.. 670 0 .. 675 : — Be | 
South of Austria Shares 500.. 121 0 .. 126 4 7 10 
North of Spain Shares.. 500.. 392 0 .. S91 + 2 0 
Saragossa Shares ...... 500.. 416 0 .. 414 0 + 2 0 
Saragossa Bonds ...... 500... 383 0 .. 58 c= 








Letters to the Editor. 


GAS v. ELECTRICITY—LIGHTING OF LONDON. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—A most misleading impression has — 
been created by certain. paragraphs appearing ©. 
Press under the above heading. The impression | 
was that London, instead of continuing an to gas 
lighted city, as at present, was about to pig re 

I need hardly say that nothing 1s further : 
truth. The case, however, presents an re can be 
example of how easily an erroneous impress 





set afloat. The facts are as follows :— te 
One of the twenty-nine London autho cat 
fluenced by conditions which were purely local, 


to alter a few of their numerous electric tangs ie 
lighting. The number of the lamps ine 
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small compared with the total number of lamps in the 
porough in question, and is altogether negligible in 
comparison with the total electric lighting of London. 
The whole case, in fact, is simply a local matter, con- 
fined to one authority only, and is quite undeserving 
of this wide publicity, were it not for these incorrect 
rumours which have given rise to so much misunder- 
standing. ) 

For corroboration of the facts, reference need only 
be made to the official statistics of the London County 
Council, where it will be seen that the use of electric 
street lighting has more than doubled in half-a-dozen 
years, and that only ten out of the twenty-nine London 
authorities are wholly without electric street lighting. 

As to the relative cost of electricity versus gas for 
street lighting, 1 need only mention that in St Maryle- 
bone the saving effected last year was £1,500 in re- 
spect of a portion of their area only, and that this has 
encouraged them to convert the whole of the remaining 
gas lamps to electric light, which will bring the saving 
up to £2,600 per annum. 

Further, the boroughs of Hampstead and Shoreditch 
|—already extensively electrically lighted—are extend- 
ing electric lamps practically throughout the whole of 
their areas. 

Thanking you for your courtesy in giving publicity 
to these facts,—I am, yours truly, 

H. B. Renwick, 

Chairman of the Electric Supply Publicity Com- 

mittee, London, September 8, 1910. 


———— 


———— 


HOKKAIDO COLLIERY AND RAILWAY COMPANY 
5 PER CENT. FIRST MORTGAGE BONDS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I congratulate *‘ Senex’? upon having obtained 
from the Chartered Bank of India and from the Industrial 
Bank of Japan assurances which are, apparently, withheld 
from members of the Stock Exchange. It is difficult, how- 
ever, to see how the Stock Exchange authorities can quote 
these bonds as guaranteed principal and interest by the 
Japanese Government unless they are officially informed that 
this is the case. In the meantime, it would be of interest 
to the large body of investors who study your columns if 
“Senex ’’ would be kind enough to publish the exact word- 
ing of the letters he has received from the two banks in 
question.—I remain, your obedient servant, 


= 








ENQUIRER. 
London Stock Exchange, September 13th. 





EXPORTS AND IMPORTS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—With reference to my letters of June 29th, July 27th, 
and the 1ith ult., I have (on my return to business this 
week) most carefully read Mr Russell Rea’s letter of the 
28th ult., but what he says does not appear co me either 
to justify or explain the following statement made by him, 
which gave rise to this correspondence :— 


One general principle, one economic dogma may be assumed. 
Ithas become the common property of the economist, the street 
corner orator, and the leaflet-monger. This is that foreign commerce 
's exchange, that imports must be paid for by exports, and that 
€xports must be paid for by imports or not at all. 


In both the cases stated in my letter of July 27th, and 
further dealt with in my letter of the 11th ult., the persons 
supplying the commodities were paid for them, and these 
trade transactions were thus absolutely closed. There remain 
the financial loan transactions, with regard to which it 

$ not concern those who supplied the commodities ex- 
ported, and who have already been paid for them, whether 
the investments made prove to be sound ones or the reverse. 

Mr Russell Rea makes no allusion to my letter of June 
29th, in which it was contended that the statement ‘‘ imports 
i be paid for by exports,’’ cannot be upheld. 

Mr P. E. Scholefield, in his letter of the 27th ult., says :— 

— yo ot the United States raising money to finance the 
Sate rod of the Panama Canal, it is sincerely to be hoped that at 
shi ure time there will be imports representing tolls taken from 

'ps of all nations using the canal. 
dinnt, bearing can this observation have on the point under 

n’ Those who supplied the commodities exported 

ve been paid out of the proceeds of the loans made by the 

1 aa the United States to their own Government, and 

‘nvestments are equally safe should the canal prove 
—— 











to be a financial success or should it be destroyed by an 
earthquake.—I am, your obedient servant, 

Lothbury, September 14th. A Constant Reaper. 

[We think that with this letter the controversy may close 
as wt is largely verbal. Every. intelligent person realises 
that investors who put capital into shares or undertakings 
whether at home or abroad, expect to get, and usually do 
get, a return, and that this return consists of interest in the 
shape of goods or services rendered. We may fairly say 
that exceptions to the principle that all trade is barter are 
exceptions that prove the rule.—Ep. Economist.] 








Reviews of Books. 


LESSONS FROM BELGIUM.* 


WE have in this single octavo volume the results of an 
extensive and detailed investigation, carefully digested 
and presented in a readable form. Mr Rowntree, in- 
deed, having established his reputation bv his book on 
‘* Poverty,’’ has applied the methods which he used for 
the one city of York to the whole country of 
Belgium ; it might almost be said that he formed him- 
self into a Royal Commission of one, for his present 
work bears comparison with such well-known Reports 
as those on the Poor Laws or London Traffic. Many 
helpers assisted Mr Rowntree, and sometimes devoted 
a vast amount of labour to a single point. In order, 
e.g., to find out the total number of landed proprietors 
in Belgium and to classify them according to the size 
of their holdings, 484 persons were employed, who 
used, during their nineteen months’ search, one and 
a-half tons of record cards ! 

The book deals, as its title indicates, mainly with 
the conditions under which land is held and worked 
in Belgium, and their effect on earnings, wages, rent, 
and so on the prosperity of the country as a whole. Of 
these, the most remarkable is the immense subdivision 
of the soil which prevails; for not only are farms 
smaller than in England, but they are also often made 
up of many separate fields, lying some distance from 
one another. For every little plot to be let or sold there 
are many competing tenants or purchasers, and as a 
natural result, rents and prices ‘‘ are so high that only 
very arduous toil enables the cutivator to make a 
living.’? Although a country of small holdings, Bel- 
gium is not predominantly a country of small pro- 
prietors, and Mr Rowntree, rather unexpectedly, sees 
little advantage in ownership over tenancy with reason- 
able security of tenure. Even the steady rise in the 
value of land, he believes, has done little good to the 
peasants, for they want to buy and not to sell, and, of 
course, the corresponding rise in rents is an unmixed 
evil. About 31 per cent. of the small properties are 
mortgaged, but not ‘‘ up to the hilt ’’; nevertheless, 
since the land hunger, as in Ireland, has sent up prices 
beyond the commercial value, the small owner olen 
finds the burden of interest a heavy one. 

It seems a little strange that agniculture should 
flourish exceedingly while the farmer has so hard a 
struggle to make both ends meet. The Belgian Govern- 
ment has done much to develop agriculture, chiefly by 
a magnificent system of light railways, really light and 
cheaply built, with low fares and freights. These light 
railways are financed on a curious system, quite unlike 
anything we have in England. They are entrusted, in 
the first place, to the National Society for Local Rail- 
ways—a semi-official body. If the Society approves of 


a proposed local line, a limited company is formed to) 


construct the line ; the State subscribes half the shares, 
the Province one-third or one-quarter, and the 
Communes through which the line — will 
take the rest. 
the capital 


* «Land and Labour: Lessons from Belgium.” 
Rowntree. Maemillan and Co. os 6d net. 
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three public authorities, and especially to the smaller 
Communes, they all pay for their shares in annual in- 
stalments, spread over 90 years. Funds for immediate 
use are obtained by debentures, and as the State 
guarantees the principal and interest of the 
shares, the National Society, according to Mr 
Rowntree, has no difficulty in issuing 3 per 
cent. debentures, though how these can _ be 
floated at par we do not understand. Canals, too, 
have been carefully fostered, and as no interest on capi- 
tal is required, the tolls are low ; in fact, the canals are 
regarded almost as roads. Yet light railways and canals 
have proved of little real service to farmers, for their 
development has raised the rents and prices of 
neighbouring land. In fact, all through the book 
we find Mr Rowntree recording material improvements 
in Belgium, and explaining that the money value of 
these goes not to the workers but to the landowners, 
so far as they are not identical ; so he is driven to the 
conclusion that some plan of taxing land values is 
urgently required, and, unlike our English plan, it must 
be directed specially to tax agricultural values. ‘‘ Most 
economists will agree,’’ he writes, ‘‘ that this unearned 
increment, due to the conjoint action and expenditure of 
the State and of the workers, should, altogether or in 
part, go to the community which has created it.’’ It 
is true that Belgium has a land-tax already, but Mr 
Rowntree condemns it, because it ‘‘ neither ensures 
that land shall be put to its best use nor secures for the 
country the rapidly growing increments in its value.’’ 
Mr Rowntree has rather a poor opinion of the Bel- 
gian tax system; but the tariff is not very severe, and 
cereals are free, except for a small duty on oats. One 
remarkable effect of the relative lowness of the tariff 
and of the direct advantage which that lowness gives 
to Belgian manufacturers is described on page 94. 
Clothing is much cheaper in Belgium than in France, on 
account of the high protective duty in the latter country, and con- 
sequently every Sunday numbers of French workmen pass over the 
frontier dressed in their very oldest clothes; they then buy new 
suits, which they don immediately, and in which they return to 


France at night, leaving their old ones behind. As they are wear- 
ing the new suits they can pass the frentier without paying duty on 


them. 

But these lessons which Mr Rowntree would have us 
learn from Belgium are not, for the most part, con- 
nected with the tariff ; they are to be drawn from the 
immense development of the land, and from the effect 
of legislation upon agriculture. One reason for the 
great demand for land in Belgium is that industrial life 
is less attractive than in England, owing to the lowness 
of wages. Hours of labour, too, are longer. Trade 
Unions are weak, and the combining power of workmen 
is sapped by a system of doles. Moreover, the acute 
sectarian differences lead workmen to organise in 
separate Catholic, Protestant, and Socialist Unions, and 
so to fritter away their collective bargaining power. 
Home industries still flourish, but give a miserable re- 
muneration, and children’s labour is ‘“ shamelessly 
exploited.’’ The low standard of education, which is 
largely in clerical hands, also helps to keep down the 
Labour movement. However, the main reason for the 
predominance of agriculture over industrialism in 
Belgium and of the exact contrary in England is that 
‘“‘ while one country has permitted and encouraged the 
subdivision of the soil, the other has not.’’ The in- 
tensity of agriculture in Belgium is so great as to lead 
not only Great Britain but other countries as well “on 
almost every point.’’ Mr Rowntree believes, therefore, 
that the soil of England can produce far more than it 
does now by changing to intensive culture and smaller 
farms. In a single department, afforestation, the adop- 
tion of Belgian conditions might provide employment 
to the value of two and a-quarter million pounds a vear. 
Mr Rowntree accordingly advocates smaller holdings, 
agricultural education, co-operation, both in buying 
and selling, development of rural transport, and affores- 
tation on a large scale by our State. This monumental 
work deals with many other questions ; with nearly 
everything, indeed, which affects modern economic con- 
ditions. 








BOOKS RECEIVED. ee 
Liquor Licence Duties, Death Duties, Income 
Customs and Excise, Under Parts Tet 
the Finance (1909-10) Act, 1910, with. of 
Notes and References, Rules and Regu 
the Text of the more important Statutory Proviams 


referred to. By J. Wylie. (Lond , 
Sons. 3s 6d net. ( on) Jordan ang 


Senates and Upper Chambers. By H.W. y. 
M.A. (London) Chapman tf Hall. a = 
The Economic Journal. September, 1910. Edited 
F. Y. Edgeworth. (London) Macmillan and e 
5s net. 








NEW LOANS AND NEW COMPANIES 


The new issues of the current year, exclusi 
vendors’ shares, &c., have been as follows :— —* 


Capita! Applications. 
Amount 





Nominal Received by me sma 
Capital. Company. Thereon, bility 
Amount previously recorded.... « -209,531,120 ., Jel ‘ 
Issues of the week— mh 
Liverpool Victoria Insurance 
Corporation, £1 Shrs., at 25s 60,000 .. 75,000 .. 15,000... enon: 
Cam and Motor Gold Mining Co., , 
£1 Shares, at 27s 6d. ...... 500,000 .. 309,375 .. 45000 ., 26435 
City of Tammerfors, 44 % Loan, 
1910, £20 and £100 Bonds, _— — 
8 pil ARE SE RED AA aT , -- 113,050 .. 1B. 
Meppadi Wynaad Tea Co., £l 1015 
et eee 20,000 .. 104500 . 13063 .. 91437 
Mengkibol (Central Johore) 
Rubber Co., £1 Shrs., at par 100,000 .. 70,000 .. 7,500 .. 25m 
8 671,925 .. 91,868 ., 
Total offered for subscription to date | Total — for subscription bey 
in— | whole year— 
RE a> £210,203,045 | 1909.2... Sec... . 1823563 
WOOD. cccoscccccesaveses 146,988,111 | 1908 ... - 192203.%) 
BGOB ...cccoccsccccsceveces 140,494,563 1907 . 1 eng 
rr ee eee + 101% 
DEE cdvexckntccsnenasase 95,982,268 1905 . 167,188,405 
BIOS cccescesesecveseese 25,823,307 | 1904 . » 1230196 
BOOS cccceccescseccecsese 75,815,756 | 1903 . 108,426,689 
BOGS .ccccccccsceccscsces SO BIG,OS | IDOB. 0 .ccccccccccnnce cove 153819, 








NEW CAPITAL ISSUES. 


The Cam and Motor Gold Mining Company 
Capital, £500,000, ia {1 shares, of which 225,000 will be 
allotted to the vendors, in part payment of the purchase 
money, and 225,000 are now offered for subscription, at 
{1 7s 6d per share. The company will acquire 138 claims 
in the Gatooma District of Southern Rhodesia, held under 
licence from the Chartered Company. The vendors are (a) 
The London and Rhodesian Mining and Land Company, (b) 
African and European Investment Company, (Cc) Rhodesian 
Abercorn Shamva Trust, (d) The Enterprise Gold Mining 
and Estate Company. These venders acquired the pro 
perties for £110,750, and have since spent over £30,000 0B 
development. They are selling the claims to the company 
£325,000, payable as to {£100,000 in cash and basin 
in fully-paid shares. The present issue is being und 
written ior a commission of 5 per cent. on the noma 
amount of the shares, together with a call over the up 
50,000 shares at 35s per share, to be exercised on or ae 
September 30, 1911. The prospectus 1s accompamied A 
letter from Mr V. S. Allen, of Messrs Pearse, Kingston Se 
Browne, of Salisbury, Rhodesia, containing ¢ a 

roperty. On only the Motor and Can e 
Sovtlegmeat work been carried out, and these proper 
valued at £679,697 gross, on the basis of — 458 per 
The working costs are estimated not to excee 308 Pe 
The railway is about four miles from the property, ae 
water on the ground proves inadequate a permanent } 
can be obtained from the river 12 miles mes formation 
liminary expenses are estimated at £17,500. 4 the venture 
is available eee. the other petty an 
has nothing particularly attractive about lt. gees 

Meppadi Wynaad Tea.—Capital £200,000, divided 
200,000 shares of {1 each. The present prengge in the 
shares at par. The company will acquire a rea it 53% 
Wynaad District of Southern India. The to tea, 3603 art 
acres, of which 1,122 are planted with mature te®, 
reserve land, and the remainder contain tea, co yo total 
and rubber. The estates are valued at £0707 15,000 in fll 
purchase price is £64,166 13s 4d, payable as . “ pees 
paid shares and the rest in cash. The vendo preseat 
sists of the option to subscribe for 15,000 cane end of a 
issue and 10,000 of the unissued shares up to but 





The estates are held on various terms, some 


unex 
the leases except that of 100 acres have about * Ypber bb area 


pired. The tea area is to be extended and 
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of tea per acre. 


hase price appears to be reasonable. 


£150,000 in {1 shares. 


station, with which it is connected by a good cart road. The 


trees on the first 1,000 acres. The purchase price is £30,000, 

yable in cash. The vendors guarantee 5 per cent. per 
annum until June 30, 1915, and will deposit security for 
£20000. In consideration of this right they have the option 
over 25,000 shares at par until September 30, 1915, and the 


future profits after payment of a dividend of 10 per cent. on 
the paid-up capital. 
5,000 acres when in bearing will not exceed £125,000, and the 
cost of rubber in London will be about 1s perlb. On the 
basis of 400 lbs of rubber per acre, with a net profit of only 
3d per Ib, areturn of 15 per cent. on the total capital is esti- 
mated. The issue is not underwritten, and the proposition 
seems a reasonable one. 

Sutton District Water.—The directors of the Sutton 
District Water Company give notice that they will be pre- 
pared to receive on or before noon of Wednesday, October 12, 
1910, sealed tenders for the purchase of the nominal amount 
of £10,000 of 4} per cent. preference stock of the company, in 
lots of £10 each, minimum price {120 per cent. Ten per 
cent. of the nominal amount allotted must be paid by Wed- 
nesday, October 19, 1910, and the balance due by Wednes. 
day, November 2, 1910, from which date the stock paid for 
will rank for dividend. As the dividends paid on the ordinary 
stock have exceeded 5 per cent. per annum for the last 38 
years (those for the last 13 years having been at the maximum 
rate of 10 per cent. per annum), the preterence stock of the 
company is a trustee investment. The existing preference 
stock is quoted on the London Stock Exchange at 119 per 
cent., yielding £3 15s od per cent.,so that the minimum price 
of tender is high. 








COMPANY MEETINGS, &c. 


GREAT NORTH OF SCOTLAND RAILWAY COMPANY. 


The half-yearly meeting of the proprietors of the Great North 
of Scotland Railway Company was held, on the 13th inst., at 


Man) presiding. 

The report of the directors having been taken as read, 

The Chairman, in the course of his speech, said: Before pro. 
ceeding with the business I feel it to be my duty to refer to 
lamented death of our late Sovereign King Edward, be- 
fause, apart from his character as the peacemaking King, he 
oe so frequently by our line ever since it was opened 
cone annual visits became a pleasure to us all to look for- 
dir 0, and I feel sure you will approve of the action of your 
* ecg on the occasion of his death, which was to present 
pay Lord Pentland to King George an address expressing 
pend deep sense of. his great loss in the death of his father, and 
Mai Warmest and most heartfelt congratulations on His 

esty’s accession to the Throne. 


INCREASED RECEIPTS. 


“ fm you will agree with me that the report and accounts 
sent to nt reading compared with those which I had to pre- 
the disttite _ March last, especially if you keep in view that 
ago, the ‘ry traffic is still no better. Compared with a year 
against os Sega sr show an increase of £1,724—£254,329 
Penses hy 1 Notwithstanding this increase, our total ex- 
of only £126,942, as compared with £128,330, a de- 

£1,388, $0 that the balance carried to net o—- 
7,397, against £124,275 last year, an increase o 
er se balance eon reais Eo pdiorss account is 
ared with £2,293, an increase of £703. Feu-duties 


ay antetests, Owing to the higher Bank rate, are, however, 
ailable feet £36,890, an increase of £811, still the balance 
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increased by 200 acres. The profit for the first year is 
estimated at £7,312. No figures of previous crops are given, 
but it is stated that certain areas have produced over 1,000 lbs 
The information in the published announce- 

tisrather meagre, and the property evidently requires 
considerable development, involving a period of waiting 
before the value of the property becomes apparent. But the 


Mengkibol (Central Johore) Rubber. — Capital, 
The present issue is of 100,000 
shares at par, of which 70,000 are offered for subscription. 
The company will acquire an estate of 10,000 acres in Johore 
on lease from the Johore Government. The lease will ran 
for 99 years, and the rent payable is 4d per acre for the first 
six years, and 5-10d per acre thereafter. There is a duty of 
a} per cent. on the value of allrubber exported. The estate 
ison the Johore State Railway, two miles from Mengkibol 


vendors have engaged a contractor to clear and plant Para 


amounts paid under the guarantee are to be refunded out of 


It is anticipated that the total cost of 


the offices, Guild street, Aberdeen, Sir David Stewart (the chair- | 
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holders is £92,683, or £3,004 more than last year. Prefefential 
dividends absorb £68,308, and a dividend of 3 per cent. on the 
preferred converted ordinary stock and of % per cent. on the 
deferred stock £18,871, leaving to be carried forward to next 
half-year a balance of £5,504, against £2,500 this time last year. 
You will, of course, see that we could have paid a further 4 
per cent. on the deferred stock, but I think you will agree with 
re that the prudent course at present is to carry forward the 
59504. 





CAPITAL AND REVENUE EXPENDITURE. 


We have spent the sum of £6,879 1s 2d on capital account 
during the current half-year, against an estimate of £10,500. 
During the half-year we have paid off terminable mortgages to 
the sum of £34,841 16s 5d. The estimate of expenditure for 
the current half-year is £10,000. As I have just said, the total 
expenditure for the half-year is £126,942, compared with 
£128,330 last year, a decrease of £1,388. The working ex- 
penses per train mile are 25.96d., as against 25.86d., this in- 
crease being caused by the decrease in train miles, but on 
traffic receipts they are only 46.95 per cent., as against 48.03 
per cent., showing the satisfactory decrease of 1.08 per cent. 
Locomotive power is £42,760, as compared with £43,288, a de- 
crease of £528. The sum spent on repairs and renewals of 
engines and tenders is greater than last year, but we have 
Savings under the headings of ‘“‘ coke, coal, and firewood” and 
of “oil, tallow, and other stores.’’ This latter, it may interest 
you to know, is due to our having some time ago installed a 
plant at Inverurie for mixing our own oils and for making our 
own grease. The result is we make better lubricating materials 
and also effect considerable economies. Carriage and wagon 
repairs are down £704. With regard to locomotives, perhaps 
some of you will remember that in my speech in March, 1909, 
I stated that the directors had ordered four new engines to be 
built at the Inverurie workshops to replace four to be with- 
drawn from stock. These four engines are now completed and 
paid for, and the suspense account against them wined out. 
They are running most satisfactorily, and have been hauling 
the Royal trains to and from Ballater. We have also built at 
Inverurie several large bogie composite carriages which are 


vellers between these places to travel without a change of car- 
riage. These engines and carriages have all been built at 
Inverurie, carrying out the policy cf the directors to make the 
most of the workshops there. 

TRAFFIC RECEIPTS. 

The receipts from passengers, parcels, and mails are £129,468, 
against £126,531, a satisfactory increase of £2,937. Passenger 
traffic is up £2,304 in revenue, but down 14,527 in the number 
of passengers carried. Short-distance bookings are slightly 
down, but against this the passengers whom we have carried 
have gone longer distances. The first-class traffic, I am happy 
to say, shows an increase this half-year. For some time that 
traffic has been going back, and we are therefore glad to see 
this increase, although it is only a small one. The excursion 
traffic shares in the general advance, there being an increase 
both in the numbers carried and in the revenue. The season 
tickets receipts are slightly down compared with last year, but 
the workers’ weekly tickets show a satisfactory increase, so that 
employment for workmen must have improved, which is satis- 
factory to know. There is also an increase of £753 in the local 
parcels traffic, which is very satisfactory, since it follows a 
steady growth year by year for a considerable time. The miscel- 
laneous receipts would have shown a larger increase had it not 
been for the increased duty which we had to pay on our refresh- 
ment rooms. The gross receipts are £254,329, as compared with 
{2<2,60%, an increase of £1,724, and the average per train mile 
is 28d, against 53.86d, an increase of 1.42d. It is gratifying 


is $6.2 
| 





to be able to tell you that the receipts for the half-year are the 
| highest on record for the July half cf the year in the whole 
history of the company. 

SATISFACTORY 

The hotels continue to be well patronised. The Palace Hotel 
is this vear doing exceedingly good business, and Cruden Bay 
is also doing well. The revenue for the company’s road cars, 
with the exception of one route, continues to show an improve- 
ment. We have been able to lay aside a reserve fund sufficient 
to replace eight of the cars, nearly equal to oné-third of the 
whole stock. In connection with the ‘‘ Three Rivers Tour ” we 
this season put on a service between Ballindalloch and 
Tomintoul which is finding favour with the public, judging 
from the good results. With regard to the future I have very 
little to say except that the distilleries cannot always stand idle, 
and, although their prospects at the present time are not over 
bright, our traffic shows a satisfactory increase since the com- 
mencement of the half-year, and I am very hopeful that we 
shall have a much better half-year than we had last year. In 
conclusion, the Chairman formally moved the adoption of the 
report and accounts. 

Mr Andrew Bain (deputy-chairman) seconded the motion, 
which was unanimously adopted withcut discussion; and the 
dividends recommended were approved. 

The usual formal business having been transacted, a cordial 
vote of thanks to the chairman, not only for presiding over the 
meeting, but for his zeal and enterprise in the interests of the 


PROSPECTS. 





for distribution to our preference and ordinary share- 








company, terminated the proceedings. 
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GULA-KALUMPONG RUBBER ESTATES, LIMITED. 


The statutory meeting of the shareholders in the Gula- 
Kalumpong Rubber Estates, Limited, was held, on the 14th 
inst., at the Institute of Chartered Accountants, Moorgate 
place, London, Mr Frederick Anderson (the chairman) pre- 
siding. 

Mr L. Kerr, representing the secretaries (Messrs Albert, 
Anderson and Co.), having read the notice convening the 
meeting, 

The Chairman said: Ladies and Gentlemen, this meeting 
is held to comply with the Companies Act of 1908, and to lay 
before you a statement of the financial position in regard to the 
issue of shares in terms of the prospectus. There is no other 
business before the meeting. From the report, which has been 
in your hands for more than a week, you will see that out of 
the 67,100 shares offered for subscription, 64,162 have been 
allotted, and that applications for the balance are in course 
of allotment. We had to give up to the end of August for 
receipt of applications in respect to shareholders of the old 
companies, in order that everyone might have time to apply. 
The fact that shareholders were scattered over a wide area 
made it inevitable that there would be delay in getting in all 
the applications. You will see from the report that we have 
over £50,000 cash in hand, after paying preliminary expenses, 
which will come to less than the estimated amount. In taking 
over the properties some delay arose in connection witha claim 
for stamp duty in Perak. The Perak Government made a claim 
based on the market value of the shares. The directors resisted 
that claim, and were able to induce the Perak Government 
to accept duty on the basis of the valuation of the property, 
which made a considerable difference to us. I may add in 
connection with this matter that the scrip for the vendor's 
shares has not yet been issued to the shareholders in the old 
companies. I have nothing further to say about the report, 
but perhaps it may be interesting to shareholders if I say a 
few words about the business of the company. 





POSITION AND PROSPECTS OF THE COMPANY. 


Production has steadily increased from about 7,000 Ibs a | 
month at the beginning of the year to 10,000 lbs a month 
at the present time, and we look for a further substantial 
increase as the autumn advances. The quality of our rubber 
is well-maintained and ranks with the best brands on the 
market. The reports from the estate about the growth of the 
trees are quite satisfactory; we have had no trouble of any | 
consequence from pests. Cocoanuts are also doing well, but 
the latest advices indicate that some of the fields under sugar 
are not giving quite as heavy a return as was expected, owing 
to unfavourable weather; on the other hand, prices are higher 
than last year. Variations in the outturn of the crop, however, 
are a risk to which a sugar crop is always liable, and we do not 
anticipate that the final result of the season will be materially 
different from the estimate in the prospectus. Acting under the 
advice of the manager, we have already increased the area 
under rubber by 312 acres, interplanting with sugar. We have 
found from long experience that three crops of sugar can be 
taken off the land planted with young rubber wihout interfering 
with its growth, and, as we have every facility for dealing with 
sugar, this method of developing a rubber estate is not only 
economical, but even advantageous to the growth of the young 
trees. The land under sugar contains some of the very best 
land on the estate, which has been fertilised year by year, so 
we have no doubt as to its suitability for growing rubber. We 
have about 1,000 acres more available for the extension of 
rubber, all clean land which has been under sugar and 
which can be quickly planted with rubber ata very small 
cost, and a large further area, the bulk of which 
will be more suitable for extending the cocoanut plantation. 
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ing the market for our production, in competi P in ong 
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a limited period. As production increases it is taut ig 
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being conducted in hard Para at fortnightly auction vow have n 
will probably be equally impossible to deal effectively wih their ¢ 
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DIVIDEND PROSPECTS. ae 
In conclusion, perhaps the old shareholders at Mr | 
like to have a few wicks as to the prospect phe ‘ivtiend, We holder: 
have decided to close the financial year on December st of 
instead of ‘August 31st, as formerly. I am afraid that he no dif 
profits realised prior to the date on which this company began ot 
business must go to the credit of the new company in capital .y 
account, and will, therefore, correspondingly reduce the pur Mr 
chase price. The directors have no power to deal wid ton yee 
profits as a dividend on the new shares. That question rested seirn 
with the old directors before the agreement of sale was aan 
However, the accounts at the end of the year will represest 
a period of fully six months’ working of the new company, 
and the directors hope that before the end of the year they wil RHOD 


be in a position to declare an interim dividend, in anti 
of the closed accounts, which cannot very well be ready before 
March next year. (Hear, hear.) Those are all the remarks 
that I have to make in connection with the accounts, but # 
any shareholder has any questions ‘to ask I shall be glad » 
answer them to the best of my ability. 

There being no resolution to submit, and no questions to 
answer, the Chairman thanked the shareholders for ther 
attendance, and the proceedings then terminated. 





BRITISH GUIANA BALATA COMPANY, LIMITED. 


The first annual general meeting of the shareholders in the 
British Guiana Balata Company, Limited, was held, on te 
1sth inst., at the offices, 4 Iondon Wall buildings, London, 
Mr James Halcrow presiding. ; 

The secretary (Mr Charles H. Lawson, F.A.A.) having read 
the notice convening the meeting, and the report of the auditors, 

The Chairman, in the course of his speech, said: We wet 
anxious to be able at this meeting to tell you that our conc 
sions had been legally transferred to us, and I am glad to be abe 
to make that announcement. Very considerable has 




















In order to go thoroughly into the question of future deveiop- 
ment, the directors have arranged that the general manager will 
come home immediately, so that we may have the advantage of 
discussing the whole position with him. With the ample re- 
sources at our command I think the shareholders may feel 
satisfied that further development will be taken in hand before 
very long. 
AMPLE LABOUR SUPPLY. 


We have an ample supply of labour on the estate, but we 
have had to follow the market and raise wages in order to 
keep our hands. This rise in wages bears more heavily on the 
cultivation of the sugar cane than on rubber or cocoanuts. a 
large labour force being necessary for the cultivation and treat. 
ment of the sugar crop. This is one reason why our manager 
has advised us gradually to curtail the area under sugar and 
supplant it with rubber, and it is to discuss this aspect of the 
situation that we have asked him to come home and give us 
the benefit of his views as to further development. We have 
all read articles and letters in the papers about the evils of the 
indentured labour system, which has lately been abolished 
but shareholders may feel satisfied that the adverse criticism in 
question does not apply to our estate—(hear, hear)—where in- 
dentured and free coolies have always lived under the same 
conditions. The fact that a large portion of our labour force 
consists of free coolies, who have remained with us after their 
period of indenture had expired, is conclusive evidence that 
they have been well treated. (Hear, hear.) 


FORWARD SALES. 
As regards rubber, the directors of 








the vendor companies 


made two forward contracts, as stated in the prospectus, the 
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been experienced with one of the vendors, who, it —_* 
anxious that the sale should not be completed, as, ¥# 
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the transfer had been made and the deeds duly 
the name of the British Guiana Balata Company. 
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4 ‘tal of £36,500 must be considered very satisfac- 
ol issued capita Ae ike 30 per cent. (Hear, hear.) When 
wy, jetion of the purchase has been carried out the total 
the com shares issued will be 365,000. Shareholders will 
number see for themselves that the future of this company 
therstore en hopeful, and that they may reasonably expect 
is Mae sividends. More than this, they have good grounds 
nee! tulation in that the company is in actual possession 
aa an enormous tract of balata-producing country as 700 
quare miles. 

FINANCIAL POSITION OF THE COMPANY. 


In order to anticipate any question that may be asked I 
should like to state that this company was brought out at a 
very unfortunate time. The public had been ted up with 
rubber and balata companies and business of that kind for 
some time. When our company came out the demand was 
diminishing, and the result was that we had to fall very heavily 
spon our underwriters, but we went to allotment on the terms 
of the prospectus and £23,000 worth of shares were duly 
allotted. Now, we have not needed much money. ; We have 
aid what we were Obliged to pay as the cash portion of the 
urchase consideration, and we have provided sufficient money 
in British Guiana to pay for the cost of collecting the 27,000 
tbs of balata to which I have referred. We have further money 
in hand and close upon £3,000 in the bank; consequently, we 
| have not pressed our underwriters. It is true that they earned 
| their commission, and we might have pressed them at once 
| to pay up the money which they underwrote, but we thought 
| it better and more considerate to ask them to supply the money 
| as we wanted it, and that accounts for the small amount shown 
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in the statement before you as having been received. 

Mr Van Laun said he represented one of the largest share- 
| holders who had not paid up in full meanwhile, but, now that 
| the property had been actually transferred, there would be 
| no difficulty with regard to the matter. 
| Mr Andrews said it appeared to him that the company had 
| 
| 








an exceedingly good property. 

Mr Conrad said he knew the property thoroughly, and did 
not think they could find a better one in British Guiana. 

There being no resolution to submit, a vote of thanks to the 
|chairman for presiding terminated the proceedings. 





| RHODESIA EXPLORATION AND DEVELOPMENT COMPANY, 





| LIMITED. 
An extraordinary general meeting of the shareholders in the 
ee Exploration and Development Company, Limited, 
| was held, on the 12th inst., at Salisbury House, London, to 
consider resolutions providing for the acquisition by that com- 
| pany of the assets of the Rhodesian Abercorn Shamva Trust, 
|| Rhodesian Banket Company, Etna Development, and the Gold 


| Schists of Rhodesia, and also for the increase of the capital 
of the company to £2,000,000 by the creation of 1,550,000 new 
shares of £1 each. Dr Hans Sauer (the chairman) presided. 

The secretary (Mr J. W. Clark) having read the notice con- 
| Yening the meeting, 

The Chairman stated that the method of absorption proposed 
semed the correct one, and far preferable to forming a new 
‘ompany to take in not only their own company, but also the 
other four. It was needless for him to traverse at any length 
the past history of the mining developments of Southern 
Rhodesia, the long wait and the trying stages through which 
m industry of this sort was bound to ‘gO, especially when the 
commencements were made, in a section of territory which was 
Practically savage 20 years ago. To-day the position was quite 
different, and they could now clearly see that in the very near 
<span would become one of the most important gold- 
~~ wg countries in the world. It was already the third 

ourth gold producer in the British Empire. 


REASONS FOR THE AMALGAMATION. 


nr. directors and others had felt for some time that, in view 


in Rhe similarity of the business objects of these companies 
entities -y there was no benefit in keeping them as separate 
eaiee striving to do the same business, in the same 
moe where the management was practically from the 
teasons oe under the same joint control. One of the chief 
scheme ¢ ch actuated him in proposing the amalgamation 
tion in ~ ares companies was the fact that competi- 
Sesteatie — for the mining _business to be done there 
sufficient ; y decome so keen that it became difficult to acquire 
Mile in Rhodesia to satisfy five different financial 
wa such a manner as would enable each of them to 

om dif profits for their shareholders, apart altogether 
in culty which had arisen on more than one occa- 
of von eee had been offered; but the price had 

ies fel mensions that not one of the different groups of 
Toney he a entitled to take it on account of the amount of 
had to be ved, and often, the time being limited, business 
but wh; gen which me directors knew was ol aer gre 
. € particular company was strong enough to 
“amalgam would be avoided in ree A by the fact that the 
“oNsequent] ome me would be so powerful that it would 
dusiness wh h more than capable of handling any mining 
ied the ch was likely to turn up in Rhodesia. Having 
Were al] ae le with which, he said, the shareholders 
in formulatin, or less familiar, the Chairman pointed out that 
ing the terms the board carefully examined the 
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financial positions of the companies, calculated the full value 
of their shareholdings, and took into consideration the in- 
trinsic merits of their mining claims and other properties as 
far as it was possible to ascertain them. 


EFFECT OF THE PROPOSALS. 


The effect of the amalgamation would be that they would 
have a total issued capital of, roughly, £1,200,000 in £1 shares, 
and after adding the proceeds of the 250,000 shares to be offered 
to shareholders for subscription, they would have cash and 
share assets to the amount of £3,000,000, while, in addition, 
they would hold unquoted shares and other valuable interests, 
such as share interests in the Bells Reef Mine, the Athens 
Rhodesia Development Company, the Cam and Motor, the 
Mennell Venture, &c., about 325,000 acres of land in a good 
situation, and a total of over 3,500 mining claims, which would 
include, of course, the claims on the Schist line of reef. It 
Was proposed, as soon as the amalgamation scheme was carried 
through, to offer to the shareholders of the combined concern 
about 250,000 new shares at £2 5s per share, which issue had 
been guaranteed by Mr A. Bailey free of any commission, 
either in the shape of cash or options on further shares. This 
right, which would be offered to shareholders on the basis of 
one share for each five held, excluding fractions, was, he ven- 
tured to say, a handsome bonus to the shareholders of the par- 
ticipating companies, and more especially as it was intended 
that the option holders both in their own company and in the 
Banket Company should have an opportunity of converting their 
options into shares by a given date, in order that they might 
take up their quota of the new issue at {2 5s. This date the 
board would fix later, as soon as the shareholders of the other 
companies had been placed upon the Rhodesia Exploration’s 
Own register. 

REDUCTION IN CAPITALISATION. 


By giving effect to this amalgamation they brought about 
a very substantial reduction in the capitalisation of the amal- 
gamated companies. The total capital of the combined com- 
panies at the present time was £2,084,126, while after carrying 
out the scheme the capitalisation would amount to something 
under £1,200,000, a reduction of some 800,000 shares, or over 
40 per cent. To this, of course, had to be added the proceeds 
of the 250,000 shares to be offered to shareholders for subscrip- 
tion, which would then make, in round numbers, a total issued 
capital of £1,500,000. The board had in contemplation the 
acquisition of other interests, which would further strengthen 
the position of the company. As these interests were still 
under negotiation, he was not able to go into details regarding 
them at the present moment, but if they were acquired the 
company would stand in even a better position. The amalga- 
mated company would begin with an assured income of over 
£100,000 per annum arising from dividends, investments, Xc., 
and it would, of course, be in an unrivalled position to under- 
take new business, owing to its financial strength. In conclu- 
sion, the Chairman moved the various resolutions. 

The Hon. A. G. Brand seconded the resolutions, which were, 
after discussion, unanimously adopted. 

A vote of thanks to the chairman for presiding terminated 
the proceedings. 





RHODESIAN BANKET COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Rhodesian Banket Company, Limited, was held, onthe 15th inst., 
at Salisbury House, London, to consider resolutions providing 
for winding up the company voluntarily and selling its assets 
and undertaking to the Rhodesia Exploration and Development 
Company. Dr Hans Sauer (the chairman) presided. 

The secretary (Mr George T. Frost) having read the notice 
convening the meeting, 

The Chairman, in explaining the resolutions, stated that it 
was proposed to sell to the Rhodesia Exploration Company 
the whole of this company’s assets and undertaking for 288,788 
shares net—that was to say, the shares in the Banket Company 
held by the Rhodesia Exploration Company and the combining 
companies would not participate in the purchase consideration 
to be received. The ratio of Banket Company shares to be 
exchanged for Rhodesia Exploration Company shares was ten 
for seven. He understood that some dissatisfaction had been 
expressed because the board had not been able to obtain from 
the purchasing company better terms for the acquisition of the 
properties, but the directors were convinced, after looking at 
the matter from every point of view, that the terms proposed 
were absolutely fair and equitable. The Rhodesia Exploration 
Company would offer for subscription to the shareholders of the 
enlarged company—including, consequently, shareholders of 
this company—250,000 shares at £2 5s. each. That represented 
a considerable bonus to all the shareholders of the participating 
companies. Option holders in this company would have an 
opportunity of converting their options into shares by a given 
date in order that they might take up their quota of the new 
issue. The holders of option certificates who did not exercise 
their right to convert by the given date would be placed upon 
an equal footing by being permitted to take up in exchange 
option certificates for an equivalent number of Rhodesia Ex- 
ploration shares—that was seven Rhodesia Exploration shares 
for every ten Banket shares, on the same basis as was adopted 
in regard to the amalgamation scheme—namely, at the a 
of £3 11s 5d per share. In conclusion, the Chairman formally 
moved the adoption of the resolutions. 

Mr W. F. Forbes seconded the motion. 
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DISCUSSION, 


poll if they wished. 


shareholders; and the proceedings then terminated. 





Similar resolutions to the above were adopted at separate 
meetings which were held ot the Gold Schists of Rhodesia, 
Limited, the Rhodesia Abercorn Shamva Trust Company, 
Limited, and the Etna Development Company, Limited. 





TASMANIA GOLD MINING COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Tasmania Gold Mining Company, Limited, was held, on the 
15th inst., at the Cannon Street Hotel, London, to consider 
resolutions providing for the reconstruction of the company. 
Mr Abraham Hoffnung (the chairman) presided. 
The secretary (Mr W. F. Garland) having read the notice 
convening the meeting, : 
The Chairman observed that it would be within the recol- 
lection of the shareholders that, at the meeting held in February 
last, the directors had placed before them the salient fact that, 
owing to the unfavourable change in the quality of the reef 
which had for some time prevailed in the mine, the result of 
their previous year’s operations had left a debit balance of 
£22,825; but they had pointed out that that loss, however 
serious, was one that could easily be recouped as soon as they 
reached the better ground which they hoped to find on deeper 
sinking, to which end their efforts had been strenuously 
directed. They still had at that time a balance of working 
capital of £18,802, and had also relied for financial assistance 
on a substantial asset in an accumulation of products estimated 
to yield a net profit of over £40,000, and, although the pro- 
gress of that realisation would probably extend over some two 
or thre years, it had been reasonably anticipated that, as the 
work proceeded, it would furnish a very useful contribution 
towards the expenditure of deeper sinking and further develop- 
ment which was in progress. It was unfortunate that the 
machinery provided to deal with those residues, on being 
worked on a large scale, had presented some temporary diff- 
culty, to overcome which a filter press was being dispatched 
to the mine and would shortly be in operation. There was 
every reason to believe that those products would yield the 
anticipated results, but in the meantime they could not expect 
to obtain the timely financial assistance looked for from that 
source to tide them over the present situation. That meant not 
only some further expense, but an inopportune delay, which at 
the present time was particularly inconvenient, and they were 
thus somewhat unexpectedly brought face to face with an acute 
financial position which they had hoped might be avoided. 
PARTICULARS OF THE SCHEME. 
In the circumstances they had decided that :+ was necessary 
to take prompt steps to safeguard their property against the 
possibility of a suspension of operations, which might prove 
well-nigh fatal in the case of a wet mine like theirs, by pro- 
viding in advance the requisite means to enable them to reach 


a greater depth to prove the mine below the poor zone in which 
they had been working for some time. 


a strong position and would enable the ISN IS x 
; them to proceed with added vigour and expediting, "w 

Mr Gilbert Elliot, in opposing the resolutions, said he came | features of the proposal was the reduction 
into the business as a miner, and not as a speculator, because | capital. The expense of reconstruction would be 


was true that they had for some time past been workiag i 
The resolutions were then submitted to the meeting, and | and unprofitable ground, repeating, in fact, simi tondines 
declared carried by 45 to 10, the Chairman informing some | which had revailed temporarily in some of the upper levels, 
shareholders who questioned his ruling that they could have aj but from which the mine had recovered in the the 

hoped it would do in the future. Notwithstanding disappoint. 
A further resolution was afterwards passed authorising the | ments of the past, the mine had a very excellent Prospect, and 
liquidators of the company, when appointed, to distribute the | although the reef had been unprofitable for a considerable tine, 
shares receivable under the agreement in specie among the | there was the prominent and undoubted fact that the formation 

continued wide and strong, and at the deepest points revealed 
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he knew from his mining experience that the holdings of the | and in the present circumstances of the ae ed, | | Cane? 
Banket Company were very great indeed. ; £500,000 was inconsistent with the market He | garplus 

Mr Horne remarked that he objected to the pag oypeenig shares. their rc 
because they had a property which was paying 30 per cent., PROSPECTS CONSIDERED =a | Defcie 
and it seemed to Bak gon ce Pe whether they would get 30 per D EXCELLENT, | ae 
cent. from the amalgamated company. As to the wisdom generally of the policy they aa Ways 8 

Dr F. W. D. McGachen also opposed the scheme. recommending, they ventured to think that there could be “ 

The Chairman, in replying, said it was not correct to state | question. It was disappointing that the present company bai 
that the company had been in the habit of paying 30 per cent.; | not been more successful, but they were faced with a posi: 
they had never paid more than 15 per cent. for the year. With | which was by no means uncommon in reef-sinking. They | Ss 
regard to Mr Elliot's figures, he had made a mistake in his cal- | a property which enjoyed a unique history as a BOld-prodace | } Bat 
culation, because he did not take into consideration the ques- | and dividend-payer in the past, and which, since it had come | an 
tion of the cancellation of the inter-holdings. As a matter of | into their possession, had made excellent profits which bes | i on 
fact, this company had, if anything, been treated more liberally | been expended in an extensive and substantial equi 4 8 
than any of the others. 


some high grade ore. The latest cable reports were highly 
encouraging, and gave justifiable hopes that the i 

they had been expecting was already in evidence, The chon 
had already been accepted by meetings of colonial 

who evidently had a high opinion of the prospective value of 
their shares. In conclusion, the Chairman moved the adoption 
of the resolutions. 

Mr W. T. Jones seconded the motion, 

Mr Henry Taylor then addressed the meeting, and ge 
detailed particulars of the development of the mine, in regard 
to which he reported considerable improvement. 

The resolutions were, after some discussion, agreed to, wih 
one dissentient; and a vote of thanks to the chairman ai 
directors terminated the proceedings. 











PUBLIC INCOME AND EXPENDITUBE. 


REVENUE AND OTHER RECEIPTS. 


—- REcuirrs. Vu 
Apl.1, 10, Api: Week 


t< 
Sept. 10, Sept. 11, 

1910 "Boo." Bio. 
a aT 8 















Balances in Exchequer & 
Ist April :— 
Pank of England ........--+- — 207.1% — oe 
Bank of Ireland ........+-+++++++° nine eae 
E. . eS 
Customs Poca tps A rere | 14,223,0.0 15,383,000 
ExXCise ccccccccccccccvcccccccscccoess | 17,010,000 12,342,000, 
Estate, &c., Duties .......-----eeeee> ey 1 
Stamps ......0e- padedseosecoveces coos] 4,084, 
Land — ecccccesece eecceccecooroce v } 2,210,00 
House Duty ...cccces.sscccccccccse: 
Propert ond Income Tax ........--... 20,405,000 ety 
Post Office ....ccccccccceeecereeetres | 9,510 000 ,0 
Crown Lands .......cceeeesseeeeerrs: | 185,000 17 
Receipts from Suez Canal Shares and 3 
Sun Loans ........ beeneabecweses | 7163 : €50,973 
Miscellaneous ...-..-eeeeceereeereee 1,284,09 __ T6A324 
Revenue ....... sebevedectons cee | 91,969,404 55.582.297 
Total, lactating Batence ane es veeeere, 94,796,652 61,952,724 
OTHER RECKIPTS 
Repayment of Advances for Bullion .. 740,000 
By Issue of a Bonds under 
the War Loan (Redemption) Act, 1910 20,895,002 «+ 
Under Telegraph Acts, 1892 to 1907 .. - . 
Temporary Advances, Deficiency .... 2. 000,000 


Temporary Advances, Ways and Means 
luding Treasury Bills £9 500,000 ; m 
fr igio-lle and £7,£C0,000 in 1909-10.) 10,500,00¢ 8,000,000 Ls i 


Total ....--..e00e eresesssasesess 126,951,654, 71,852,704, Stl" 


EXPENDITURE AND OTHER IS8UES. 

















the extent of 7s 6d, leaving a liability of 2s 6d per share, that For Advances for Bullion -.-+.- +1: 
2s 6d to be called up as to 6d per share on application and the 
remainder in calls of 6d per share at intervals of not less than = Bills (net amount) 
three months from the due date of the previous call. Assuming | For Treasury Bills (net amoun}) - .. 
- ASS issued 
the whole of the shares were taken up, that would provide a | er eeeL wraet, 1900. 


working capital of £62,500, which would place the company in ‘ Under Telegraph Acts, 1892 to 1907 . 








It would seem that the “apl. 1,'10, AplJ, ’ 
proceeds of a call of 2s 6d per share would amply provide for Be. 10, | = 
the needful expenditure, leaving a substantial margin for con- | “Bio. 
Ngee oo oo good fortune the necessity for calling | —————————-_________|—_- 
it all up would probably be obviated. In these circumstances, : , ccwcece | 10,273,968, 
they had arrived at the conclusion that a reorganisation of eet ent nant Tmprovement| 
the company was necessary, and the scheme thev now proposed WARES oi. oc ccncssccccesavevee neeeeees A 
was as follows:—That the present company should go into | Payments to Loca! Taxation on 
liquidation, and that a new company should be formed with a Pe es -d en eee ay ee oe 
capital of £250,000, divided into 500,000 shares of 10s each; Supply Services ........+ee+0-000e++ ++ 
that those 500,000 shares should be offered to the present share- Expenditure ..........--++)-+*| 
holders, share for share, and should be considered paid up to HER ISSUES. 


For Advances for Interest on ™x- 
chequer Bonds under the Capital) 
Expenditure (Money) Act, 1904 ... | 





under the War Loan Act. 1900.. ..-. 
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Works Acts, 1897 to 150,000. BANKING DEPARTMENT 
Mine Buildings Expenses A t, : 
re 30,000 





2 


a aeescrscooessseccceesseees’, | 
is epee oe Proprietors’ capital .. 14,553,000) Government securities 15,629,770 


-* ied da Rest eeeeeseseesere 3,683,273 Oth securi eee 

ares eens hat 1908 z 1,000 se 9 Public deposits* eee 13,327,286 Notes eeeee wer eeeee 2036 tas 
Aavences repaid toxehaling) Other poe ee os - 43,749,663} Gold and silver coin... 1,468,147 
7500/00 rhe) 2,000,000 Seven and other 
_fumias Ricans advances Fe WS Side ee Seis < 21,366 


lls £16,000,C00 in, 5,334,588 5,334,588 

Sia Mtncereeeseesers n+ SOOO?) £00000 5.009000) esa a 

| a /117,444,34) 65,681,465 ay awe *Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Bae of England -ssesssssssses| IGIORS96) 5S0R759 “3271-5 + 251158 ier once 

Bank of Bh coscoeseetessesoos a Eis 260 ORE MS SILI Dated September 15,1910. J. G. NAIRNE, Chief Cashier. 


Fressury Bills ovtetandin on September 11, 1910:— The following were the changes in the principal accounts when 


2 
ed b Pee SEE. 6 ccccceséssnvecs weeeecere 19,100,000 compare ; — 
a ciberwise issued PIPE FES I I EES EEF AOE ,000 P d with last week 


tennant nee meg tatiana TH lie 
a 


BEELE 


ut 


Braves sibs ieee 


i 


























Treasury, September 15, 1910. Total....cccseeseeceeeees 25,000,000 | Circulation (exclading 7-day and other bills) .... 
-— ma | eee. 2 cacccchbcberecdésesdmediebeases 
Sn NT 3s cbnncenancchuncdeacnenamasennt 


G SNGMNE ditntisacosscthecanvcunies 
TO READERS AND CORRESPONDENTS. SEMEN iecacceren ns ee 
The Editor of the Economist cannot undertake to return re- Bean messes Secenccsesereecsree 


communications, but will endeavour to do so if they | Reserve ES LEG PEM DAA REE SEITEN OI ION 
are accompanied by a stamped and addressed envelope. 


| Communications must be authenticated by the name of the writer. 











The following shows the amount of circuiation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
—— ————— Rate of Discount, for three months ended September 14, 1910 ;:— 


THE LOW PREMIUMS 
Gold ' Circulation | 


OF THE 
Date. Coin and in from | ;excluding 


in 
; Abroad or Deposits Banking Reserve. 
TTISH PROVIDENT INSTITUTION Bullion “Gurior | Bank Bout DePOw Tare 
Export. aor ment. 


| ee, ge - — 











Securities, 


| % of Reserve 
| to Liabilities 


2 | Bank Rate. 


Make its Policies peculiarly suitable as a means of 1910 


7 SS ee a a ae ve oe 
providing for payment of June 22 43,042,103, 390,000 in ' 51,839,447 33,857,758 
29 42,396,351 175,000 in 60 806,102 32,149,301) 
ESTATE DUTIES. July 6 41,484251/ 393,000 in 53,903,815 31,082.10] 
13/41,372,907, 10,000 in 48,874,335 31,262,832 
capes Buus Sept Bien Gites tinea 
: x | 44,000 out 014,820 50,497, 
lated “Funds exceed £14,000,000. Aug. 339,016,747, $40,000 out 2.348, 46,460,106 28,408,252, 
10 39,382,894| 25,000 in | 46,018,070,29.172.939 
London Office - + No. 3 LOMBARD STREET, E.C. 17 $9,921,963" 238,000 out 56.206-256) 44450518 29 959035 
West End - - No. 17 PA .W. ,065) 82,000 out 832,848, |3C,468, 
es 7 PALL MALL, 3.W 31 39,931,479) 377,000 out 57,734,305| 46,228,156 29,755,379 514\— 
Head Office - EDINBURGH. Sept. 739,441,032, 513,000 out 57,011,395| 45 571,198 29,687,987 52 — 


14 39,708,972, 510,000 out 57,076,949) 44,829,996 30,504,642 S32 — 








THE EMPIRE GUARANTEE Subjoined is our usual table, affording a comparative view of 


the Bank Returns, the Bank Rate of Discount, the Price of 

AND INSURANCE CORPORATION, LIMITED. Consols, the Price of Wheat, and the Leading Exchanges during 

FIRE. LIFe. ACCIDENT. a period of three years corresponding with the present date as 
Prospectuses on A pplication, well as ten years back, viz. :— 

Chief Office: 247 West George Street, Glasgow. 

London Office: 66/68 Finsbury Pavement, E.C. 5 A ) ra yay 

A. ROBERTSON-COWPER, J.P., General Manager, At corresponding date Sept.19, Sept. 18, Sept.16, | Sept.15, Sept. 14, 

with the present week. 1900. 1907. | 1908 | 1909. 1910. 














IMPORTANT TO SHAREHOLDERS. Circulation (excluding £ 28.925.700| 29,081 
. —~orgll oy remember that whatever interrupts the turnover Pay) ann ay = Mest 720 6 351°609 8.210.382 
“TEIRE disorganises tradi Other deposits "967, 46,923,541 45,247,381, 47,482,207 
isorganises trading and consequently decreases profits. Government securities. ...| 14,358,076, 15,532,293, 15,329,192 
Shareholders should safeguard their interests by insisting on a ** PROFITS Other securities ****) 97987, 30,791,116 26,342,100 22,896,006 
poLicy being taken out with ** THE LEGAL," which covers the loss Reserve of notes and coin’ 25,053,044 28,756,609 28,010,392, 29,740,941 
het profit and standing charges subsequent toa fire. Coin and bullion 35, 68, 39,134,579 38,384,092 40,312,326 


Proportion of reserve to | 
THE liabilities 54 % 543% | 5% 539% 

Bank rate of discount ....! 4% *% 24% 4 

Market rate, 3 months’ bills Sg 3H lg 4 as’, 


Peles of Consols .. 984% sa oan | =. 
re 
. B Re go oo Avance price Si wheai '7"| Serra | siet4a | sie'sa | 30s he 
Qo Chairman: J. FI®LD BEALE, Solicitor. P : “135 5 20 
4 ? a Exchange on Paris (short), 25.15-20 | 25.159-16}) 25-11}-15j 25.1 
31-232, STRAND, LONDON, W.C. — Amsterdam (short) aae 12.1 “14 | 12 18-12 | 42-24-29 
one — Hamburg (3 months) 20,707 20.74-78 | 20.5862 | 20.5862 20 

AUTHORISED CAPITAL: a Clearing-house return ... . 168,114,200.226,659,000,252,717,090 251,697,000 203,794,000 
ED. a. cutis cae deta ion 000, ' 
i, RR. citi lon sion pop The amount of the *‘ other deposits” compared with the ‘other 
rte fi _FIRE—ACCIDENT— PROFITS. securities,” showed in 1900 an excess of £12,286,415, and in 1907 
nite for particulars, HENRY M. LOW, General Manager. an excess of £16,132,425; in 1908 an excess of £15,905,251, and 
ee — in 1909 an excess of £15,586,201. In 1910 there is an excess of 
£14,549,487- 

, In 1907 at the corresponding time the Bank rate was 4)4 per 
Che Bankers Gazette cent. Some fears were expressed about the amount of the 

“! ’ autumn withdrawals to Egypt, but the Bank return was a 

particularly strong one, and it was found impossible to main- 
tain the market rate at its old figure. Bills could be dis- 
—— | counted at 34% per cent. The Stock Exchange was inactive. 


BANK In this week of 1908 the Bank rate was 2% per cent. Money 
RETURNS AND MONEY MARKET. was still abundant, day-to-day loans being quoted at }4-%. 
Discounts weakened slightly towards the end of the yy: “on 
BANK e three months’ bills, which were taken at 1% early in the week, 
NTS pags ages: closing at 1% per cent. The Stock Exchange was quiet, and 
pursuant to the Act 7 and 8 Victoria, cap. 32, for | inclined to be dull. 


the week ended Wednesday, September 14, 1910. In this week of 1909 the Bank rate was 2% per cent. The 
Bank return was a strong one, and money was cheap, but dis- 
ISSUE DEPARTMENT. counts were rather firmer, owing to the prospect of foreign 
withdraws for harvest purposes. Day-to-day money was 
lesued , 56 P £ obtainable at under 1 per cent., but best three months’ bills 
See esas ’ 90,825 Government debt.... 11,015,100 rose during the week from 136-16 per cent. to 14-%s- The Stock 
Other securities .... _7,434,900 Exchange was dull, with the exception of the American market, 

| Gola coin and bullion 38,240,825 | where prices were erratic after Mr Harriman’s death at the 


56,690,825 | 56,690,825 | end of the previous week. 
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BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 





Weeks Ending 


Town Clearing. Grentz. Total. 





£ £ 
7,727,966.000 8,391,910,000 
+ eoeecceece: 212,069,000 234,149,000 


31,796,000 

caaeee 19,115,000 | 
23,548,000 

184,134,000 19,660,000 | 


Total, 1910 9,529,916. 000 | 863,962,000 | 

Corresponding total 1909": 8.679,610,000 | 760,506,000 

Increase or Decrease in + 850,306,000 + 103,456000 | 
910 = 9°80 ) % of = 13°60 % 


2 431,253,000 |  1,094,193,000 

11,056,096,000 | 1,064,266,000 
+ 1,375,157,000 | + 29,927,000 | + 1,405.084,000 
1244% |= 281% 1159 % 


SPECIAL Days. 




















i 





Month. 





i o ” 
Stock Exchange Pay Days Consols Pay Days. Fourths” of the 
Date | Date. | | Date. | 
1910. £ ' 1910. | £ 1910. 
Jan. 13 to — 15 704,628,000 Jan. 63,182 000 Jan. 
BR Dccccccece 98,341, 000 Feb. 54,187,000 Feb. 
83,982,000 Mar. 51,311,000) Mar. 
91,282,000! April 63,428,000) A — 
99,008,000 May 56,115,000 3 
102,333,000' June 61,797,000) ~<A 
194,715,000 July 103,245,000) July 
47,422,000) Aug 
49 603,000! Sept. 


+22. 





areas 


* 





Total, 1910 290,000; 
Corresponding — 

tota: a 000. | 512,366.000) 
Inc. or Dee. { - t + 37,924,000) 

inl910 ....1/= 1149 % = 740% | 22-7 % 
Gross total in 1909 | 677,847,000 510,173,000 

Do 1908 498,000 | 45,046,000 | 456,667,000 

Inc, tm |+ 32,801, \+ 53,506,000 
___in 1908 .... oor aN [= 50B% | = 171% __ 
* * The fourth fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 


1910. | 1909. Inc. or Dec. 
MANCHESTER— ae £ £ | 


Jan. 1 to Sept. 3 .... . «/204 1937, 000)190 838, 700 +14098300 738 
Week ending Sept. 10.. _5,344,900 5,069,700 + 275,200 5-42 


Total to date......|210,281,900 195,908,400 +14373500 7:33 
LIVERPOOL— on ; 


Jan. 1 to Sept. 3 ......|150,256,900 132,308,200 +17948700 13-56 
Week ending Sept. 10..|/ 3,844,300 4,031,500 — 187,200 4-64 


Total to date....../154,101, 200 136,339, 700, + 17761500 13-02 
BIRMINGHAM— Mer 
Jan. 1 to Sept.3 ......| 41,211,100 39,605,700 + 1,605,400 4-05 
Week ending Sept.10../ 911,800 838,200 + 73,600 8-78 
Total to date......| 42,122,900 40,443,900 + 1,679,000" 4-15 
NEWCASTLE-ON- 


Jan. 1 to Sept. 3 ...... 32,614,700 31,758,600 + 856,100 2°69 
Week ending Sept. 10.. 731,700, 797,200— 65,500 821 


Total to date....../ 33,546,400 32,555.800 + 790,600 242 
BRISTOL— : 


Jan. 1 to Sept.3 ...... 21,330,000. 20,954,600 4. 375,400. 17 
Week ending Sept. 10.. ___ 515,000, 530,000. 15,000 2:8 


Total to date......| 21,845,000 21,484,600 + 360,400 16 
LEICESTER— hha 


Jan. 1 to Sept.3 ...... 2.76700 8,339,400 + 537,300 6-44 
Week ending Sept. 10. __'209,400) "202,900 + 6500 3-20 
Total to date......| 9,086,100 8,542,300 + 543.800 636 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK = FRANCE. 
































ls pt. 15, Sept. 8. 
| 2 sep 1510, | 03. Last 
| | 





_ Week. Last Year, 








ASSETs, £ 78 
Coin and bullion—Gold 135,085,000 135,372,000 146,458, 000 — 187,000 ~1,40.000 


Sil 
Government securities . 2 15708000 15,704,000 Ie 7ot;000 + ae 
aie — ie 30,000| + 10,420,000 


| fi geeuad 200,548,000 ~ 710000 185 199,742,000 + 838,000 + + 2,806,000 


Private deposits 9,716,000 be yy Tansbeo 


«| 21,610,000 23,431,000 22,816,000 — 














ASSETS. 

Total cash seeececesccces 
Inland bills eeeeeeeeeete 
Foreign bills .....ccccces 
Advances ....ccceeee 
Government securities . ee 

LIABILITIES. 
Note circulation ........ 
Current accounts........ 
Deposits at notice 











SWISS ag BANK. 





ASSETS. 
Coin and bullion—Gold| 6.193000 6,208,000 


me Silver! 636000! nt oy 
Discount and advances 4,938,000 4,920,000 = 


LIABILITIES. 
Notes in circulation 10,094,000) 10,252 goo 7,834. 
950,000' __ 920,000 ) 


Deposits 





BANK OF SPAIN. 
| Sept.10 | Sept. 3,) 
| 1910, | 
£ 


eovcccesecce eecccee -»| 16,357,000 16,329,300 16,057,000 4 
Silver .| 30973,000' 31,077 000 3 31.5460. 
Loans and discounts | 34,735,000 34,797,000 34,880 000 — 
Spanish 4% stock 13,779,000, 13,779,000 13,779,000 
Treasury bills, 

tions, & | 6,000,000 6,000,000 6,000,000 


LIABILITIES. 
Circulation 68, 623, 000 68,428,000 67 481,000 + 
18,810,000. 18,722.000 20,025,000 + 88,000. Las 


Deposits and current! 
NEW YORK ASSOCIATED BANKS. 


accounts 
| Sept. 10, | Sept. 3, | Sept. 4 Lest 
910, | be | “yd09 $08." |W 














pee tenders. 
Loans and discounts 
LIABILITIES. 

Circulation 
Net deposits (inc. U.8 

eo deposits) . “a, 296 000'255,578 000 278, ws = 
U.8. Government de-| 

posits ....... Seeveccce | 332,000, 334,000 326,000, — 
REsERVE (Specie & Notes) - 794.000 72,230,000 72,790,000 “ 


Legal reserve 824,000 63,894,000 69,722,000-— 10 
Excess of actual reserve| Gon, ‘000! 8.336.000: 3,068,000! 





IMPERIAL BANK OF GERMANY. 


; Sept.9, Aug. 3i, | Sept.7, | Last | 
| 1910. | 1810. 1909. | Week. 
ASSETS. £ 


£ P| 
Coin and bullion | 51.471 000 52,366, 000! 52,169,000 — 895 
Discounts and atvanses| 51,734 000) 54, 133,000) 46,138 000. — 
LIABILITIES. 


Notes in circulation .... A: $907 000 78,920, 000| 76,462 ao —1918 
Current accounts 29,378,000 29.074. 000° 36, 805 000 


‘Note circulation below the legal maximum free of — 
against £870,250 below the legal maximum last week. 


NATIONAL BANK OF BELGIUM. 


Sept. 8, Sept. 1, Sept. 2, 
1910. we 1909. Week. 
ASSETS. £ £ 


£ 
Coin and bullion .....co. 8,148 000 8,196,000 6,364,000— 48.000 
Other securities ........ _ 24,469,000 25,262,000 23,995,000 — 795,000 
- apreene mee .| 32,557,000 33.538.000 29.985.000 - 81.000 
Notes in circulation ... 

Current accounts 3,353,000 3,580,000 5,665,000 — 


BANK OF RUSSIA. 


on 5 (A 1529, i. +: 
Sept ug. y 
Fela. | 1908. 


1910. ie 
£ £ | £ 


. 122,684,000, 125,331, 000 114,007,000.— 641 

Balance abroad 20,537,000; 19,119,000, 16,53 = +1, 

ae and anya coin Re 8,152,000; 20400 
urities and short loans 55.000, 

Other loans and advances 13'511,000 14,164,000 10,827; 

— oo to 


051,000 
Miscellaneous $497,000 
Balances 


y 
branches and treasuries} 4 SS 2,366,000 ana 
207,573,000 ‘203,584,000 195,584 


LraBILiTiEs. ——_—_|——_—_ | 
Notes in circulation .... 118,096,000 114, 401.900 114,675 00 
Capital of the bank......| 5,500,000, 5,500,000, 5 500/ 


Deposits and current 50,569,000) § 000 49,010 
23,267,000, 21,829,000, 15,829 
4,813,000, 4,834,000 6,69 


























Treasury account 

we ene we z . 
ances due to ranc es 
and treasuries ........| 5,328,000, 4,420, 


207,573 000 203.584.0001193, 

















1 > 3 

ASSETS. 449 300 

Balanics"”“abroud’”" dnd 4,448,000 4, } 

ance a 

foreign bills . 2,318 900 

Swed and 

Government securities 1a 
Discounts and loans ....| 7,594,000 

LIABILITIES. 
Notes in circulation ....; 10,428,000 
Deposits at notice ......| 1,956,000 

















" 130." ee fae | 


BANK OF SWEDEN. 
~ Be 
Sept. 10, | Sept. $ oa Last | 





dell a, Ln el en en: as be Banat an ee are oe im eae ee eee a SS. 


J 


. 





———o (ii val 


enue =| - ~ eer er . 


oan oo - ° 


lil EEO —— eS cell See ee ‘uc oe , ae 
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——~—sFNETHERLANDS BANK. 
_—————_ sept. 10, | Sept. 5. , Sept. 4, | Last 
Bio.” 110. 1b03,' | Week. |Last Year, 
ASSETS. 1a 93769000 9,649,000 smsS.on0 120,000 166,000 
—GOo . 5 + A _ 
Coin and pane cover 1819,000 





| 1,844,000 3,179,000 — _ 25,000! — 1,360,000 
ts and advances 11,331,000 11,487,000 10,056,000 — 156,000)+ 1,275,000 


Diseoun 
Liasilitton «22,382,000, 22,320,000. 23,049,000 — 667,000 


+ — 62,000) 
DR sacesccseses 240,000' 301,000  461,000— 61.000'— 221,000 


AUSTRO-HUNGARIAN BANK. 
ee ty . ol, - Ve 
“a” | Mio) “a” 














Last 
Week. |Last Year. 
Assets. £ ‘ £ £ 
Coin and bullion—Gold) 55,406,900} 55,403,000) 57,597000 +  3,000\— 2,191,900 

ont Silver} 12,534,000; 12,671,000) 12,459,000\— 137,000'+ 75,000 
Discount advances, dc... 32,689,000) 33,833,000) sc li in ‘000 


LIABILITIES. 











Circulation.....-.-++++++ 90,385,000; 92,081,000) 83,553,000 —1, + 6,832,000 
BANK OF NORWAY. 
— | aw) Aug. 31,| Sept.7, | Last 
; 4910. | 1910. 1909, Week. ‘Last Year. 
ASSETS. £ £ 


£ £ £ 
Gold a 1,931,000 1,924,000 1,787,000+  7,000+ 144,000 
Balance abro and) | 
foreign Bills .....00+4. | 1,469,000 1,469,000 1,388,000 .. (+ 81,000 
Government se-) | } } 
BES . oceccocccccces 542,000, 542,000, 625,000 -. _|— _ 83,000 
Discounts and loans ....| 2,784,000) petreens 2,653,000--  3,000+ 131,000 
LIABILITIES. } | j 
Notes in circulation ....| 4,515,000) 4,546,000, 4,203,000— 31,000+ 305,000 
Deposits at notice ....../ 370,000, 340,000; 378,000+ 30,000— 8,000 
In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 
currency is reduced into English money at 4s. per dollar. 
The subjoined table shows the rates quoted from day to 
day during the week :— 











" . 
| Last Fri- 
ec Sat. stn, one wat|moafs 


1% | %1%1%1%1%L% 
ME 3 3 3 3 3 .’ 2 
Market rates of discount: — } 

60 days’ bankers’ drafts ........ 23 23 0 4.23 2a 2 2 ae 
ST cod viecccsuwesnns 3 248 3 a8 248 £242 2 Ry 
BREE GBs ccccccccccesceses 3 3 ‘34 BR 3 
TT ccncceaddedcesese 34 33 34 bh 33 
Goans:—Day today ............ tt 1 ; l1i4 1/31 ij 13 
Si Metneiicstnnasesananade 2 lt 412 1 92 
Fortnight (at last Settlement).. 3 3 
allowances :—Banks .... 1 L il 1 1 iF ‘1 
t houses at call........ 1 il 4 il 1 i] ‘1 
ee diess apeanoda 1 1 il 1 1 \h il 








The folloy ing is a comparison with previous weeks :— 

















ty Bank Bills. | Trade Bills.* 
| ) as 
Ea | Months.|4 Months. 6 Months. 3 Months. |¢ Months. 6 Months. 
m 1%) % | % | | | 
mye” lsu” ima” jw ale = la ® la®y 
7138 4) 3m oR | | (34 4 4 4 
June 3.. 13 | 3 i 3s i] 
oat 3/2 22 al 2 3 3 
ot ar Oe 
daly 1 3} 1 2 : 2 ls § 
8 ie | 2 | 2B 2 if 3 
15 jl | 2 a | 23 28 13 3 
Be 3% | iS 2 is 8 
te Si a a Fy ae 3 oF 
a i] af ‘7 | | 3 4 2 
se ay | 3 | | 
Sep. 2..\2 1% 3 4. 4 : 4 
gt | 3 om al 4/3 | 
—.!)_ 32a | + | ry 4 





siefer mich te Sank tasisuncaliyremavea? wt PAPO" ft Pal 
Messrs Samuel Montagu and Co. write as follows on 
¢ market for bar silver:—“ The market has fluctuated 
within very narrow limits during the past week, open- 
a at 244d on Thursday, falling 4d on two successive 
ys, and rising #d on each of the other three 
inn It is a curious tact that although the extreme fluctua- 
Swere but #.d, the cash price has altered each day; a 
ny unusual occurrence. Bombay has been very quiet 
hee to the Hindoo holidays. On the other hand, Calcutta 
as been fairly active as a buyer, and. the supplies on this 
pac’ being small, its influence has been felt. The China 
ange remaining about on a parity with silver, Shanghai 
working pretty freely both ways, as a rule selling at 

“ae 244d, and buying at anything below. It is interesting 
hear about £280,000, which arrived in Bombay, was 
Pped to Shanghai. Bombay speculators have not 
ieee” although the rains continue to be extremely 
ny €. Possibly they consider that they are holding 
ee The difference of 4d was maintained until 
india’, when the combined effect of small buying of cash 

' and selling of forward for China has reduced the 
we to ed. The stocks in Bombay and Shanghai are , 
Sins t the same, the offtake in the former being about 65 
San Pray oY A shipment of £ 35,000 has been made from 
cash and ~ to Hong Kong. e quotations to-day for 
those quoted months are 4d and respectively above 





The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India, and the applications 
amounted to Rs.47,525,coo, at 1s 3 31-32d to r344:d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 





Rs. 
April 1, 1909, to March 30, 1910.......... 386,806,214 .... 25,851,367 
April 1, 1910, to August 31, 1910..........  123,850.288 .... 8264614 
Week ending Sept. 7,1910' .............. 5,340,000 .... 356,311 


129,190,288 .... 8,620,925 
Allotments since last week :— wii 


Rs. 

Wednesday .... 273,500in bills on Caloutta .............. ) 

a +++» 196,000 in bills on Bombay................ + At ls 4031d. 

” eee» 744,000in billson Madras .............. ) 

- seve asenos in bee ne on siotens Seances herr At ls 42,4. 

” cove in tele ic transfers on Calcutta . 

pe eee. 100,000 in tolegnanihle transfers on Bombay } At ls 40624. 

* -«». 350,000 in telegraphic transfersonCalcutta At 1s 4 3-32d. 
Friday --+- 55,000 in bills on Madras.............+.- At ls 4a,d. 


The amount to be offered next week will be Rs.4,000,000. 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 
_ Two eo 


CMM iinscdataciennt hs See 
” Beeb dcdccocecécoocnceseses 248 eeee 244 
” Beeb cod ncece cedecceocdenee 2455 eeee a4 
” De Seccticdseedtacoctetouse 244 eee 24% 
or Mak ssa Sunobsettiie 24% 16.5 24R 
‘es Mntaikeinhtieednns ek ME scone ME 


GoLp STANDARD RESERVE. 


Statement showing the form in which the balance of the 
reserve was held on August 31, Ig10:— 
In India— £ 
Rupecs equivalent to .......eeeeeeeeee eeeccceces - 2,534,303 
In England— 
Cash placed by the Secretary of State 
for India in Council at short notice .. £1,475,118 
British and Colonial Government Securi- 
ties and Corporation of London Bonds 14,957,485 





16,432,603 


18,966,905 
Wa Ter Bapock, Accountant-General. 
India Office, September 12, 1910. 


The foreign movements of gold to and from the Bank since 


last week have been as follows :-— 
ARRIVALS. £ WITHDRAWALS. £ 
| Thurs., Constantinople 100,000 
| Fri., South Africa.. 15,000 


10 — EGP ccccccce 100,000 

Sat., Egypt........ 270,000 
Tues, Straits (set 

aside) ...... 25,000 


Thurs., Constantinople 420,000 

» Alexandria.... 100,000 

» South America 6,000 

Net efflux........0- .» 1,086,000' Fri, Egypt........ 50,000 


1,086,000 | 1,086,000 


The following is a statement of the Treasury bills out. 
standing, exclusive of those issued privately:— 























ors : : 
| Average 
Date. Amount. Rate of insets Mosurity. 
| Discount 
1910. & | Bed 
Mar 14........| 5,000,000 | 3 110 | 6 months/Sep. 17, 1910 
— = 3,500,000 | 3 6 O | 6 months/Sep. 29, 1910 
April 25.......- 4,000,000 | 313 8 | 6 months/Oct. 28, 1910 
Aug. 8...0+0+++- 3,600,000 3 1 8 | 6 months|Feb. 11, 1911 
Sept. 17........| 5,000,000 219 9 6 months)/Mar. 17, 1911 
Total ...-..| 19,100,000 








LONDON COURSE OF EXCHANGE. 





























Price Negotiated on ‘Change. 
as pee | Sept. 13. Sept. 15. 
eeeeeeee 26 ys) 3 2% 25 25 
Paris vosssssessssereerersesters| SRMGUSS | 2 Sat os 434 25 38) 25 43 
Marseilles eeeeteeere eereeereee ” 25 y 25 4 yy 26 
eoreeeeee eeeeereeere Cheques 12 1 2 | 13 1 12 le 
Ditto ahaddditenend TTI] 5 months | 12 12 13 1 4@ 
eeeeeeeerere eereree eeeeeee os 2 S = S = S - 
Hamburg «.s.--vevrerr-rerrr""| 8 | 39 65 90 69 | 90 66 90 10 
Vienna and Trieste eeeerererere nn 4 4 4 38 a] 4 Ya] 38 
Antwerp seeeee eeeeeere eeeererere Ww Y ] 25 574 3 50 25 55 
80 Petersburg eererererereraerare ow } & tet 
} ng BE eeemenmeepeante . 6 6 | 95 65 % 70 
yo ei ptaremes ” 438 sot ie sot 
Lisbom, a acveseesss seerretrs:| 8 | gg Qa 25" '53g 95 482 > SSE 











|| Woted a week ago, 
a 
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r diet e oe Oe fs putea aa ace rela Raleigh: a sighted Sh eaten soko pr oee 
Sra ea ag te re RN tin ad it ee nye iced Ne sntiinitin ‘ 4 
ee rey ae ae I a a - aid om aera - = —— . 
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mn ae nt yet tarps 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


























the same level as before, the antichaa ee | 


ease in the money market having had no efecto ae 





pation 




























The discount quotations current in the chief continenta! 
cities are as follows :— 

Bank n | Bank Open 
Rate. Market. | Rate. Market. 


% % 
Paris .cccce i 23,08) 2} Oise 8 Jan. 27, '08] 4 
Berlin...... 4 Feb.10,'10) 3} Geneva .... 34Aug. 4,710] 34 
Hamburg .. 4 Feb.10,’10} 3% St Petersbrg 5 Sep. 15,’10)nom 
Frankfort .. 4 Feb.10,'10; 3; Madrid .... 44Sep. 24.'03) 4 
Amsterdam. 5 Apr. 6, '10}] 44 Lisbon .... 6 Jan. 9, ’08) 54 
Brussels.... 34Jun.27,'10! 22 Stockholm.. 44Jan. 24,’10] 4 
Vienna .... 4 May 7,'08} 4 Christiania . 4sFeb. 3,’09) 4 
Rome ...... 5 Jan. 27,’08) 4 Copenhagen 5 Oct. 13, 09) 4 
Turin ...... 5 Jan.27,'08}] 4 


At other centres the latest recorded quotations are :— 


% 
New York (call money).... 12 Calcutta, Bank min....... 
Ditto (endorsed Bills) ....53-; Bombay, Bank min 


The following are the standards for gold points of the 
principal gold exchanges :— 


Wwe 


Francs. FReENcH. Marks. GERMAN. Dollars. AMERICAN. 
p. mille for us 20.52—5 per milleforus 4.89—5 per mille for us 
Par 20.43—Par 4.867—Par 
l yp. Milieagstus  20.33—5p.milleagstus 4.827—8 per mille agst as 


The latest exchanges are :— 

French ‘‘cheque " exchange 25f 23c, or f per mille for us. 
German short exchange .. 20m 434pf, or } per mille for us. 
New York exchange 

** Cable transfera’’ cccccccccccecs $4.86, or § per mille agst us. 








THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS, 

TICKET. ACCOUNT. 
September 28. | September 29 
The Stock Exchange remains dull, though the week has 
given some promise of better things in one or two sections. 
The money market is still easier, and its supplies will be 
increased by the repayment of another batch of Treasury 
Bills to-morrow, which will add £5,000,000 to the market's 
funds. Consols, after a little support, have failed to benefit 
by the weaker condition of the money market and the 
strong Bank return. Home Rails, after another spurt, have 
subsided into inactivity on the rather more serious outlook 
in the North and the protraction of the Great Northern 
unsettlement. Americans began firm, but became quite de- 
en, and the other speculative markets still await public 
uying. The Rubber section is quite dull, as the position is 
still obscure, and the American trade position is not favour. 
able. Oils have been firmer, but there has not been much 
public buying. The account was a very light one in all 
sections and Carry-over rates rather easier than on the 
previous occasion. 
British Government Securities.—At the end of last 
week the disqueting news of labour troubles hada depressing 
effect on the home market, and Consols weakened. Falls of ry 
also took place in India 3} and 3 per cents., both of which later 
declined another }, but the 3 per cents. closed unchanged. With 
more reassuring prospects of settlement in the various labour 
disputes and easy monzy Consols became brighter, but after 
two days the slightly firmer tendency of the discount market 
put an end to this rise, and on Thursday a general relapse 
into languor took place for which no apparent reason could 
be found. In consequence, Consols have lost whatever was 


ket has remained comparatively quiet, buyi 


prices. 


English and Irish 





gained during the earlier part of the week, and are now on 








American securities Costa Rica 5 per cent.“ A” Bonds and 
Nicaraguan 6 per cent. have fallen slightly, otherwise the 
demand has been steady, especially in the case of Brazilians 
The statement of the Argentine Finance Minister was receive) 
with favour, and followed by rises in price. Ecuador Sik 
bonds were also higher on the rumour that the Government 
intends to negotiate a new loan. The greatest rises, however, 
took place in Buenos Ayres Provincials, varying — 


prices of Home Rails are generally lower. Not only is the 
Boilermakers’ lock-out not settled, as it was ho eats 
last week, but there is a probability of serious trout a 
cotton trade. Add to this the strike of the Welsh miners, te 
the trouble of the Great Northern Railway Cont ee 
employés, and we get enough adverse circumstances 

any market. The gloom was somew Cou 
early in the week by the decision of the : 
workers not to come out on strike. Great Nort re “ 
it should be added, bes 2 oa by ey 
when it is considered that the comp 

June 30, earned enough to pay a dividend of at perce 
this stock for the year, even if no increase e 


. thet | 
earned this year. Great Centrals are — se dents if 
is already some uncertainty regarding this y the week, ® | 


South Easterns spurted a little in the a but su 
the traffic receipts ata an increase of £4,49% ree 
relapsed, and close } lower. traffic 
wuts good, and if it were not for the er pres ite 
are hanging like a cloud over the market, ent 2 
doubt that there wou 


a aligh and Irish 

The traffic returns of seventeen principal Eni ‘cent bt 
lines show an increase of £70,130, equa 3 - week last 
the week as compared with the corresp ew an increase 
year ; and the three principal Scotch lines half-ye 
£6,882, equal to 3°0 percent. For the present 

lines show an incre the presest 
to 2°7 per cent., while the Scotch ret ort per oe 
year show an increase of £31,1 16, equa 
latter are calculated from February ! 






| aves dtabes 
test Latest! : the rics. t 
 Eeteet Seman! Uemee. | Dates. pnd women a —CLosine Paioas,— J beget 
| 3523 | | Is) 51d |Abaight week. | Sat. | Mon Taos, Wea, at £2,6. 

Brussels 2220 P'S eae CONN Madea cc) 2a gon (ye | Cams, dany oe 19031008. Ga OG. 804 J 0p Sabi 
Amsterdam . — 15 1208 Short, [Italy ....... — 15 2538| oo» Do a/c Oct. 5 .... Ey h sof Fel aol | portant 
Berlin | = 16; 20-434 ‘Rio Janeiro..| — 14) 18:y4 90dyset | Guar.27% (Irish La)| 82 4 82 4 82 4! ge 

ere — § .." 3 months Buenos Ayres) — 12) 48)44 (90dyset | Local Loans 3% Stk) 95 4x 934 x) 95¢ dx 955 fx 93 
Hamburg .. — 15/2044 °° Short. Montevideo..|Aug.13) 5iyxd 90dyset | Trans. Gov. 3% Btk) 935 4 93 4 93 4 95° “4! gy 
Frankfort .. — 16, 2240 ‘Caloutta ....Septlé) 1/44 teleg’‘ph | Bank Stock........ 259 65 259 65 259 65 259 65 
Vi "= 36 2401, ~ |Bombay :..|— 16, 1/4¢ transfer | India 34% red. 1931/933 44x 93g ix) 954 4x! 934 | ouedont 
fas... —aae | Beetees.i-~ oe Do 3% net OS 81x f lx, a0 lx S | Sete 
St.Petersbrg. — 15! 9355 3 monthsShanghai.....)— 16 2/5 | Met. Water Bd.3%B 64 | 64 854 64 | or 
New York ... — 15 4833  SOdavs | : ‘ | | 7 (bette 

OTHER EXCHANGES. Foreign Government Securities.—}; |= 





y 


a 
hough’ the mar 














| Condon, 

London on S.A. _— ‘ oe §.A. on London. continues steadily, together with some foetal eat | ee 

Es ccninavicee PE MTR wccesaedecinss ; % dis, | and movements have been almost without exception in {4 

DNS scacicdscens’ 2 4 ct OID ccsiccentece » » | Upward direction. The demand for Russians has remaine|| fag wssoP? 

G0 yy seeeeeeeeere 18 my mp 60 yy eeeeeeeeeeee 18 ww | Strong, and a slight recovery has taken place in Jap | wodiand 

BO. 4s cecccccccece B28 wp op | 90 gw cocccccccece ti» » | Loans. Turkish Unified were irregular, but close with »| wae 

120 ,, eeccccecccee oo | rise of } point. Spanish 4 per cents. have also ben | || Noth 

Aeemenes. unsteady, nor was the Finance _ Minister's plan for redeeming | toes 

London on Australia. Australia on London. the external debt within 50 years sufficient to Cause any rise | Am 

Buying. Selling. Buying. Selling. | in price. On the other hand, Portuguese are § of a point | | with a 

¥ Cable.ccccs-0 Bat. | oe Cable........ 1003 | higher on the showing of a favourable balance of trade, The ! bear p 

On Demand.. Par. | 994 OnDemand.. 1003 | Chinese Silver Loan of 1894 was in some demand, and slight and t 

97 30 d/s ...... co | 9BR fw ccccce 100s | rises are shown in other Chinese stock, Among Soath | Besser 
ee ee OD: Gis cacene 992 | 


TE 






































in the 44 per cent. Loan to 1} in the 5 per cent, 
of 1910. 

The following are the latest closing prices, &c., of some of 
the leading stocks :—  Mabing.op" 

-—-Closing Prices, Rise Prines, 
we . 7am or Fall, 2. 

Argentine 5%, 1886-7 .......0++ ee oo! 00 anael % 
Brasilian 4% Bonds, ié#9...... 91 :. 92 i+ du Me 
Bul rian 6%, 1892 eeeeeee eeeee 1024 * 1024 oree ee oF ” i W73] 
Chi jan 4 %: 1895 see eeeeeeeeee . 944 * 95 oe + “ 196,338 
Chinese Gold 1896,5% .......-. C4t we SCH“ we “ | Bas 
Colomb’n Con. Ext.3% Bds.'"96 43 .. 434 «+ « Me an 
@gyptian 4% Unified Debt sere 1014 * 1012 o + i a7 ” | } omay 
French 3%... cccccccccccces eee G64 « FW ow F vo Be BY) LR 
German Imperial 3%, 1891 seen 83 ee 83 eee oe oe ” q Res 
Greek Monopoly, 4% .....-.+. .  «- e « Mae HY | 649 
Hungarian 4 Gol entes .. eS « WS eon es oA \ E- 
Italian 33 % Rentes ....... ee) re |) rere co me 
Japanese 4% Sterling ....... i, ae 934 .. + ' ve Dw re 

Bo 44 %, TD Séeesessessece 98 98? + oT “ } \ Wi 9 

Do 4%, 1910 ......00.--0e0e- 954 93) «. + es nw i). 
Mexican Conv., 1899 .......+.- () Cee). ee eee mS 
Peruvian Corp., 6% Debs. .... 1934 ++ LOSE ve -+ +; oe Mw i Ly 
Portuguese (NEW) .....++0e0- © GT we Of « + Secee Nico 
Russian Ser. I1.,4% ......- ee tat « S% wt oe Re oF |} as 

Do 5 %, 1906 ere eeeeee eevee 105 . 1058 ee + - 8 of 5 | }| 36,7 
Spanish 4% Sealed ....... cecee 93h we SF + Fee Bem OR 
Tarkish ‘Bx Boss esene eocee ii - oe - + baaee in 

ruguay, NGS . ww eens ee ad oe 2 od } 
Venesuela 3%, Dip. Debt...... 56% +. S6f «+ ee oo S the it 

British Railways.— As might be epee from te Ml ai 

unsettled conditions of the labour market week, | 


ped it would be 


hat lightened, howertt, 


{ 


Bs 


Almost all the 


ld be a general upward 


ES ne mreereerrrrr 7 


re while the 


fi 





and Irish companies commence a a 
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| 
} 
Seen al th of all the associated companies of the British | it is clearly seen that if America is unable to dr 
The re Pn Company for the week ended September gth | shipments of cotton the 7 a situation et post 
ted to £35:300- Upon such of the lines as were work- | become uncomfortably tight t seems to have dawned at 
both last year and this year the receipts show an increase | last on Wall Street that advances in railroad freight rates are 
2,634 UO pon the week. likely to meet with greater opposition from the country in 
ry; d are the latest closing prices of the more im- | general than from any particular political party. There is 



































, i 
| compared with last week's prices : — also news of slackening demand in the iron and steel trades. 
portant issues aS P * Making. ay” | On balance prices are rather above last week’s level. 
: wZ —Clomng Pri Teter eo Pal sug on Set 15 ‘2 ee nye a the latest closing prices, xc., ot the most 
| 85 ee ee 
Caledonian. ai pecee eo ry o> 5 at *' Making- ” 
festral London Or ney od on Rise Polen 
} ! Central Preferred oeseee 
| pst Bastern iacnesassenes ° = P Amalgamated Copper Hat a teeag sage sy Fs —_ —= = Septs. 
| rat Northern Deterre oess = sen IDEs asnsceneseconecs o+ 4. 
7 | Great ecoosecsosee® ak tae Se I 88 «.timore an hio eer eeereee oe + 
| and Yorkshire .... WEE édcdichenacecsis 
g tote, Brighton, a" jg? ie A 17 87 Chesapeake and Ohio......... 75 - + 
‘ | Vendor, a ee : oe 364 | Ohicago, Mil , & St. Paui, O Stk, a as 
1 | goon nd Nort Weaters on Pa 4 39 oe Grande Ora. Shs, oo + 
1 | Hin wakpolitan Consolidated .... e ae ee oy) sie 
d | Hoeropolitan = 62 oa = 62 62 pape nb oo + 
; | widland Pre od ’ 60} PRA 1. peat oo + 
reat No tecccccece ee 
a | Mab) sort BAET ss oeeee - So ea Llinols Central ahares :<:.:... ag 
2 guib-Bastern "A" ....+00000 ee - Missouri, Kansas, and Texas .. i 
g | Railways.—The American market began New York aan ii ee + 
. American New York, Ontario, & Western + 
it |with a show of apparent strength and complete ignoring of | Norfolk and Western Common o + 
e bear points, but towards the end of the week the tone changed, 3. tenes hm = 
tt and the market closed dull and depressed with every sign of | Pennsylvania R.R. $50 _— + 
h mcertainty. Wall Street looked upon the weakening Repub- -, Oe ictivech + 
d ‘can position as a favourable feature, but later the sentiment | Southern + 
¢ changed. The real depressing influence, however, was the + 
s on stitude of English bankers on the refusal of American banks | Union Pacific Shares.......... - 
|} HB) toguarantee cotton bills. The latter boast of their ability to | 0,8: Steel Corporation........ afi 
" | énance the cotton crop without assistance from Europe, but | Wabash Pref. Stock 0°" ~ 
‘ = 
t, 
HOME RAILWAY TRAFFIC RETURNS. 
7 Receipts for Week 


Ended Sept. 10. Trafie (Cost 


per Mil Aggregate Receipts this Half-year. 
r Mile 


Aspregate 
Te ee Ce _ Total Miles Open. 
Passe ngers, &c. Goods, ke. this Half-year. 





Name of Railway. 
Work- F 
ing Ex- Ch'rges 


Total 


eek. 





&e. 
Latest Price. 


Receipts. |" 
Cor'sp'n's| ‘gi 
Week in 


Passngr 
Parcels, 
Merchdse & 


ae _# | 1910, | 1909. 1910. | 1908. | 1910. 1908. 1910 1909 


é is @:!, 2) 
st hy. ; 144,772; 156,759 66 66 
7,885 15,439 16,669, 25,758) 24,554 61 61 
64,673 21,594 26,253 96,141) 90, 2804 
4 a ae 52,2°2; 49,167) 64 
ie Be 30,717} 3,559 7k 
47,631' 73,853! 67,055 125,182| 1141686 138 139 
297/900' 583,400 5,589,000 891,300, 854,800 6164 
, 787,20) 453,200 435,100 1,255,800 1,222,300 1,202] 1 20at 
651,209 651,900 655,500 CALLAO SUA, FOL SRS, 008 1008 1,063 





| ENGLisH AND WELSH. 


a | 


Bn 


were eter ee eeeeeeuee 


arry 
. Brecon and Merthyr...... 
OMMRRTONNE cccccevccecesecc 
Central London .......... 
City and South London .. 
Furness 
il. Great Central 
1908, . Great Eastern " 
or ; 3 Great Northern . 
19,878 22,946 . (Great Northern and Oity.. 4 =A 12,945 M 34 
4319,246 1609,6¢7 7 Great Western............ 122 1,785,000 1 .713,000 1 348,000 1 292,000 a 00/3, 036,900 D.2,908 2,959 
208,381, 136,459 44 Hull and Barnsley........ as - 112,695 68 on 35,893, 151, 29 lll ill 
Sr $15,027 4; Lancashire and 6 69 752,80 73t “384 635, 353 632,134 1 a8 st : £355,318 $95, 592 
$760,165 2830,733 7 London & North-W: 154,000 169,000 323,000 314,000 69,159 134} 1,730,000 1,715,000 1,619,000/1, phen 336 292,000 1,965 1, 
8 London & South-Western 77,800 29, rr} 107,109 103,300 140 857,000 842,800 291,400, 288,500 1 15800 3, * 1 een 1,022 
11008,464 482,461 74 - n. Bri a hy 8. Coast £6,063 16,814 72.877 ny i 75,463 11¢ 631,04 617, 357 170, 439 169,805 801,53 
.. [London Electric .......... ia - rm . ‘a os 
188,182 65, 519 8} Lon. Tilbury, & a 11, 884 2,574 14,458 12,817 72,458 121 os ‘ “ + 163,607 Y 81 
3 2 aryport and Oar’ 769 1,588 2,357 2,322 53 136 w Se : m 22. ‘ti 44 
Metropolitan Recuensink oo} 15,174) 1, '267| 16,441 16,021 218,542 38 152,860 148,032 11,589) 10,965 | 78 78 
. Metropolitan District .... hd | 10,073 nes 3 $18,778 2! a" 200,053) 24 24 
SE Ridceeds cocctiies 95,000 159, 000 254,000 245,000 85,847 62 1,020,000 974, 000 1, 521, 0001, 484, 000 2,5%1,000'2,458,000 1,412 1,411) 
sececcsensee 7, 4 143, 305 221, 217 212,430 49,542 123 920,212 884,034 11307, 8§3)1, 501, 144 Peas cose 19" 178 1, gt 1,704 
a epee 3,936, 8. 067, 8,279 620 310,835 104 39,830 0,908 38,330 7,574 78,169) 78, 164 
rh Staffordshire— Rail... e 100 12,400 18, §0C u, 798 44,595 a7{ 68,190 66,106 115,200 te. 206 199,290, 199,771 aps" 206 
‘ cetnontditnnnn an 1,740; 1,546 z — ea se 15,990 14,460 } lg 6119 
hondda & Swansea Bay 917 1, 580 2: 497. 2 671 <4 40435 12% 9,693 9,958 15,830! 1, 70¢ 25,521) 24,662) 31 31 
CD TEEN ncn ccccodeecttas oe ee 6,419, 6,839 62,725 1954 es ee 68, 024) 67,146 76 76 


8.-Eastern & Chat. Rail. 99,833 23,612 113, 475 103,983 .. | 76 977,998 992.853 221,885 218,915 1,199, 79311, 161,768 654 654 
eeccccccceseccces §,112 14,625 19,737 19,629 5 89,270 76 51,081  53,¢63, 143,874) 134,905 194,955) 188,668 1244 


S| .- |Caledonfan® ......cccses.- 39,133 55,905 95,038) ¢ ; oe 855 270,727 261,654 325,806 315,310 667,553) 576,964 pty 

3 oe 21,400 os 60 13i,700 130,700 150,600) 124,200 300} 254,900 
. ie | 4,520; 21,120, 10,840 33 - 57 ee ee - oe 68,450) ér, 100 

i oo |ERIGMIARE™ .....cccccccccee 9,726 Pir 13,318) 12,671 26, 25 ee | 63,022 23,546 23,168 87,238! 86,190 i (ta 
.. North British* .......... , 99,795 97,162 | 7% ee 6& oe ee aS ey wr} 625,980, 1,524) 1,381 


InisH. | 
ase 19,077 6; 6 Belfa:tand Count Down 340| 2,984 41) 7 834 «33,8777, 7.967 
1) 55,430 nil. nil. —— and 8.-Eas sda | 4 38 ‘ 49,851 347) 14,826 
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103,879, 6 + Greet Northern .......... 13, 137,286 92,552) 89,140 1) 226,426 543 
190,964 § reat Bouthern & Western 17,562 184,825 : 141,403 326,228) 1,121 1,121 
123,488 3 Ry Midland Great Western . 5,351 na ja) Hehe 125,750 "598 "698 


pectin Ge ote geht tenn sete Casa 


em iad 
Poe er SORT ee nn TS ee ih 











* From Aug. 1. a On Arbitration Preference Stock. 
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OLONIAL, FOREIGN, AND AMERICAN Sa eee 


aie Total Receipts. 


~ 1910. | 1909. ~ 1910. | 1909. | 1910. | 1909. 
j — Von, | ; 2 | #& \AMBRICAN, — Von, 

reel ‘ Contobe ’ ; 6, 790 64,280 Baltimore & Vhio Iyaly 1 509, 546 1 sia8 1,508,546 elas 

97,421 Cordoba Central —_— 030 e & Ohio Aug.21 121, 176 yet 862,040 

190'400. Do Northerr. 11 15,720 172,565, 155, 8.P...Jne. (1,113,467 ‘1200878 11978402 

484,665 Do B.A.Exten. §7,032 pars .& Rio G ” } 


| 107,876\Costa Rica ...... ‘A 47,953 ly | 935,060 130.30 925,050 855,909 
576) “le §4'673 Great Northern July |1,131°374 1,062.967'1,13 374 1, 
Cu 77.22) Illinois Oentral.... July | '96°?92 Se sree os se8 


Rios ...... |Sep, 10 6,200 70,000, 53,057 Louisvi. & Nashvie. Aug.28 302,591 roy! 1,752,667 1,590,047 
1, $50,911 1, 1,707,481 G. West. of Brasil 1 7,215 371,038! 327,972 gayest, 5 Kansas.. Aug. 444,359 868,454 818,644 





Receipts “Total Receipts. Recents Total Receipts. 
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Period 
Ending 


Name. | 
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————_ $147,400 118,650 1,586,000 1,290,750 | Hud ste andl a ipo pepe papa 591,039 
seseee Se B f 1 udson ves .. July 1,891, 
ad eo Ul oes as = 503 4 843,053 777,689 New Orleans, N.E. Aug.21' 15,090 10,800 92,600 280,600 
310,086 293,675 Mexican ........ 4 ae $131,200 i Peeves ian Norfolk & West -- dub ne si saute ae 
1ee'620187°295 Meztae Nae Me) 29,785," 271 Paeific.....: Jue. 1336006 1.2 20 dob es 1s 


Otto’ 11,156) 11805) 8] 138) 832 Pennsylvania...... Jul 
739) 30,605, geeqeee Tess! 138 & Philndel peat or etre Bo 737 Se 


O secece 't 68,170 
| vans 17.073, 15,549) } 08 iag.ees (2,243, 2,243,054 2,162,913 
21,130 910,640) 10 5,656 isse9 Stress 52.411 Southern Railway Aug.21 219,792 To 208 1,499,488 
77,801, 783,693 792,691 7 St. Louisé:8an Fran. July | 668.732 732 "650; 
esse Bosees ~ nee ™ g.21 16,486 13,789) 121,478 95,508 “Pecle = a 1,583,581 sb. 1s 1,508 970 
$2,348 1, asa Bie Sieag0 Atchison Topeka July 1,6 4,307 1,548,454 1,606,307 1,588,454 Wabesis n° Ang 21, 125,225 "125,121, 824,665 808,177 


* Two weeks, 7 <a returns for last year do not include receipts from the Mexican Southern Railway. 
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FOREIGN RATES OF EXCHANGE ON LONDON. 





the same level as before, the antic, ee 


ease in the money market having had no aan still Rreater | 



























OTHER EXCHANGES. 


SovutH AFRICA. 


London on §.A. §.A. on London. 


120 A eeeeeeeeeeee ” ” 


AUSTRALIA, 
London,on Australia. Australia on London. 
ef ik canine 


30 d/s ...... se 
974 60 djs ...... a 


The discount quotations current in the chief continenta! 
cities are as follows :— 

Bank n Bank Open 
Rate, Market. Rate. Market. 


% % 
Paste ccccce T ants 23,08} 2} ie oe Jan. 27, '08] 4 
Berlin...... 4 Feb.10,'10) 3? Geneva .... 34Aug. 4,°10) 3} 
Hamburg .. 4 Feb.10,'10} 37 St Petersbrg 5 Sep. 15,’10)nom 
Frankfort .. 4 Feb.10,'10; 3; Madrid .... 44Sep. 24.03) 4 
Amsterdam . 5 Apr. 6, '10] 44 Lisbon .... 6 Jan. $, 08) 54 
Brussels.... 34Jun.27,'10! 22 Stockholm... 44Jan. 24,'10} 4 
Vienna .... 4 May 7,'08} 4 Christiania . 4sFeb. 3,’09] 4 
Rome ...... 5 Jan. 27,'08] 4 Copenhagen 5 Oct. 13, 09) 4 
Turin ...... 5 Jan.27,'08] 4 | 


At other centres the latest recorded quotations are :— 

% oe 
New York (call money).... 13 Caloutta, Bank min....... 3 
Ditto (endorsed Bills) ....53-] Bombay, Bank min....... 3 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FReEnNcu. Marks, GErrman, Dollars. AMERICAN. 
Pp. mille for us 20.52—5 per mille forus 4.89—5 per mille for us 
Par 20.43—Par 4.867—Par 
1 p.milieagstus  20.33—5p.milleagssus  4.827—8 per mille agst us 


The latest exchanges are :— 

French ‘cheque "' exchange 25f 23>, or f per mille for us. 
German short exchange .. 20m 434pf, or } per mille for us. 
New York exchange 

** Cable transfers’’ ..-........... $4.863, or } per mille agst us. 








THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS, 

TICKET. ACCOUNT. 
September 28. | September 20. 
The Stock Exchange remains dull, though the week has 
given some promise of better things in one or two sections. 
The money market is still easier, and its supplies will be 
increased by the repayment of another batch of Treasury 
Bills to-morrow, which will add {5,000,000 to the market's 
funds. Consols, after a little support, have failed to benefit 
by the weaker condition of the money market and the 
strong Bank return. Home Rails, after another spurt, have 
subsided into inactivity on the rather more serious outlook 
in the North and the protraction of the Great Northern 
unsettlement. Americans began firm, but became quite de- 
ot and the other speculative markets still await public 
uying. The Rubber section is quite dull, as the position is 
still obscure, and the American trade position is not favour- 
able. Oils have been firmer, but there has not been much 
public buying. The account was a very light one in all 
sections and carry-over rates rather easier than on the 
previous occasion. 
British Government Securities.-—At the end of last 
week the disqueting news of labour troubles had a depressing 
effect on the home market, and Consols weakened. Falls of ¢ 
also took place in India 3} and 3 per cents., both of which later 
declined another 4, but the 3 per cents. closed unchanged. With 
more reassuring prospects of settlement in the various labour 
disputes and easy mon2y Consols became brighter, but after 
two days the slightly firmer tendency of the discount market 
put an end to this rise, and on Thursday a general relapse 
into languor took place for which no apparent reason could 
be found. In consequence, Consols have lost whatever was 


ket has remained comparatively quiet, buying for the mar. 
continues steadily, together with some Cong 
OD. cvicisabcouaee IE sth dciceaseccs dis, | and movements have been almost without exception 
30 days eoeccccccece ,** ‘s | 30 days cocvccesecce i . », | Upward direction. The demand for Russians has 
OR Eidckdectace “Sina Pee a ececssceesas' “Sa, pg TE eS slight recovery has taken place in 
90 coccscccccce 2h 9 op | 90 op  ceceeeeeesee ihn » | Loans. Turkish Unified were irregular, but close 
3 rise of $ point. Spanish 4 per cents. have also 
unsteady, nor was the Finance _Minister’s plan : 
the external debt within 50 years sufficient to cause 
Buying. Selling. Buying. Selling. |in price. On the other hand, Portuguese are 
Par. .. ee 1003 | higher on the showing of a favourable balance of trade, 
On Demand... Par. | 994 On Demand.. 1003 | Chinese Silver Loan of 1894 was in some demand, and 
ont = 994 SO dja ceccce 100s | rises are shown in other Chinese stock. 
| 99 60 d/s ...+0. 992 | American securities Costa Rica 5 per cent. “A” 


The statement of the Argentine Finance Minister was received 























| aces sbabes on 
net of Ex-| Usance. | | Bue, of Ex- |Usance. G the pric, . 
* change. change. bot 
Pari leope.tel 9543 | CheqenslEAabe lsepeas! 51a |aveighs | Se «| ee 
SS cecese t.16, 25° ues Lisbon ......| pt. — : 
fa...i- mee | oe... SY) 2697 iw  | Come Uae we 1825)008 Be Sa 
Amsterdam. — 15 1206 hort. Italy .......}— 15) 25°58)| oo» a/c . “° » 
Berlin ......) — 16 20°43) » (Rio Janeiro... — 14) 1840 90dyset | Guar.2}?% (Irish Ld)) 82 4 482 4 
BB * sabe. — 8 .. 3 months|Buenos Ayres} — 12) 48,44 90dyset | Local Loans 3% Stk) 95 gx 935 jx 933 fx 934 | 
Hamburg .. — 15 2044 hort. Montevideo..Aug.13) Slid 90dysst | Trans Gov. 3% Stk) 95 4 93 4 93 
Frankfort ... — 16, 240 » (Caloutta ....\Sept.le} 1/4¢ teleg’‘ph | Bank Stock........ 259 65 259 65 259 65 
Vienna /— 16 2401 | » (Bombay ... | — 16, 1/4@ sransfer | India 34% red. 1931/93} 44x 9 x 
Basle ...... — 16 25.27 *.  |Hong Kong ..| — 16} Sie) Do 3% red. 1948. 80} Six x) 80} Ix 
St.Petersbrg. — 15! 93°55 3 months\Shanghai....;— 16) 2/5 . Met, Water Bd.3%B 64 | 854 64 
New York .. — 15 4833 dave | ! ' i 





Foreign Government Securities.—jt 


ATH 


LEG y GBeEHTTNEUENE | Le LE 


ir 


& 
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{ of 


2 ff22 


Nicaraguan 6 per cent. have fallen slightly, otherwise the 
demand has been steady, especially in the case of Brazilians | 


with favour, and followed by rises in price. Ecuador Sal 
bonds were also higher on the rumour that the Government 
intends to negotiate a new loan. The greatest rises, however, 
took place in Buenos Ayres Provincials, varying from } poi 
in the 44 per cent. Loan to 1} in the 5 per cent. Gold baa 
of 1g10. 


The following are the latest closing prices, &c., of some of 


the leading stocks :—  Making.op”" 

-—Closing Prices— Rise Prigs, 

Last Week, To-day, or Fall, 3. 
Argentine 5%, 1886-7 .......+. « 104 oo 104 —s nn we on ws 
Brazilian 4% Bonds, 1889...... 91 co 669 ls Se 
es 6%, 1892 .....0- SS eee eee 
Chilian 44%, 1895........+6 an Sen wer 
Chinese Gold 1896, OM cccsccce 1C44 e ic4¢ 
Colomb’n Con. Ext. Bds.'96 43 co }6=— SR we ; oe 

+ 


Ogyptian 4% Unified Debt.... 1014 «.. 101 .. 
syP % or or 


Premohs 3%. oc ccccccccccesccce ° a ec es 
German Imperial 3%, 1891 .... 85 co §6=Cf38tiét os, 
Greek Mon ny cecccece o 49 © = 49_— an ae ee 08 
Hangarian 1 mtes .. 943 «. S43 os toes 
Italian 33 % ONtES ...c00- eee 1024 “ 1025 eo eo es 08 
Japanese 4% Sterling ....... ‘ | o & wo * Be 
94%, 1905 ....eeseeeeees 983 «2 «= 983 + he 
Do ©%&, 290 .ccccces..cveee sa . & .# pe 
Mexican Conv., 1899 .......0+. Wig .. 1018 .. ¢ “ 
Peruvian Co ” 6% Debs, .... 1°34 1034 oe 68. me 
Portuguese ( ew) eeeeteserere 67 ee 673 . + 7 
Russian Ser. II., 4% eeeeeeeeee tet ee o4% oT + ed 
Do 5 %, DD die ccceddeecbiaie 105 se 1052 ° + 0 
8 nish 4% Sealed seeeeee ereee 934 a 932 oe + ” 
rkish 4% Unified ...... oe. Sr we 
Uruguay, Bonds seeee eteee 7 ee tee -+ - 
Venesuela . Dip. Debt...... 56 * 56 see of 08 


British Railways.— As might be expected =. 
unsettled conditions of the labour market last — he 
prices of Home Rails are generally lower. Not poy 
Boilermakers’ lock-out not settled, as it was hoped ve . 
last week, but there is a probability of serious trou’ aol 
cotton trade. Add to this the strike of the Welsh miners, at 
the trouble of the Great Northern Railway —— 
employés, and we get enough adverse circumstances 0 
any market. The gloom was somewhat lightened, howeres 
early in the week by the decision of the Great 
workers not to come out on strike. Great tere ate 
it should be added, are up 3, a fact that Js n0 a] 
when it is considered that the company a alreoty, al 
June 30, earned enough to pay a dividend t) a hen profs be | 
this stock for the year, even if no incre as theft | 
earned this year. Great Centrals are slightly re vided | 
is already some uncertainty regarding pr year week, | 
South Easterns spurted a little in the mid ro was 
the traffic receipts showing an increase : faye 
relapsed, and close } lower. Almost a t 2 
were good, and if it were not for the a there 1 ite) 
are hanging like a cloud over the mar et, movement i ; 
doubt that there would be a general upwa 

rices. r . Inst 
: The traffic returns of seventeen principal Engin ot 
lines show an increase of £70,130, eq¥ acting: week ls 
the week as compared with the correcta | 
year ; and the three principal Scotch liness t ball-y the 
£6,882, equal to 3'0 per cent. For the Laie z i beet igre 
English and Irish lines show an increays & de 
to 27 per cent., while the Scotch lines cent 


1 to 2't 
year show an increase of £31,116, equa the 
latter are calculated from February 18t, while is 


[| | Be Be cece: 


oa | 
but $00} 


/SPEreeE TERK ESSERETEREEZ) CU 





gained during the earlier part of the week, and are now on 











and Irish companies commence a —— 
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: fall the associated companies of the British | it is clearly seen that if America is unable to draw 
| we ee Company for the week ended September 9th | shipments of cotton the aa situation must mes 
| Bectric ed to £35:300. Upon such of the lines as were work- | become uncomfortably tight. t seems to have dawned at 
t year and this year the receipts show an increase | last on Wall Street that advances in railroad freight rates are 
the week. likely to meet with greater opposition from the country in 
are the latest closing prices of the more im- general than from any particular political party. There is 
es as compared with last week's prices :— also news of slackening demand in the iron and steel trades. 

rh, Making-o; ” ee prices are rather above last week's level. 
Closing Prices— ces. e tollowing are the latest closing prices, ac., ot the m 

Cast, Week To-day. oF Fall Aug.29.Sept3. | prominent issues -— cP ets 


63 +. ** . w ” 
t —Closi ae es 


7 ; Tast Week, To-day or Fall. Aug 29. Sept.13 
gavsccecece sees - : Amalgamated Copper ........  -. pe ‘ ers 
ern Deferred ....+ Atchison Vom, onyinblcsorinn 993 i i 
B+.u.more and Ohio ... eeereee 105} 
Do Pref $l 


b 92 
a; Ohicae Mil A Ss Pasi, Oak, 1s ~ 
. - Z. , r . an t . ee 
ee ectern ee : + $64 139 Denver & Rio Grande Ord, hs, 30 

Sou aetna’ ee ‘ . Do 5% Non-cum, Pref. ...... 
Conso seee ie iv - Erie Railroad Com, Stock sees 
District apc aia fics ys Do lst Pref. Ser erererereseee 





ae 


oo - SBR ac 


tit 
: 





| 


m 


I 





E 


Do 2nd Prel.........----.0., 33 a ss 


Great Northern Pref........... 
Uilinois Central Shares ........ 
ore og Louisville and Nashville ...... 
yasb-BasterD tereeecees Missouri, Kansas, and Texas .. ee 


F : a : Sew York Central ............ os 
| American Railways. The American market began New York, Ontario, & Western * 
lwitha show of apparent strength and complete ignoring of | Nortolk and Western Common ‘ 


| bear points, but towards the end of the week the tone changed, me ROS ne Sane Og ” 
| ad the market closed dull and depressed with every sign of pomaspveanta R.R. $50 Shares a 
| oncertainty. Wall Street looked upon the weakening Repub- Ree eiabiatctonseacseesese Z 
} lican position as a favourable feature, but later the sentiment | Southern Ordinary....... 
A p Do Non-cum, Pret... 

. The real depressing influence, however, was the S.uthern Pacific..... 

| stitude of English bankers on the refusal of American banks 
| toguarantee cotton bills. The latter boast of their ability to 
| finance the cotton crop without assistance from Europe, but 
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HOME RAILWAY TRAFFIC RETURNS. 


il npaiiegnemantinedninamatnt 
i mace tt a 


| ~ , Div. % Receipts for “Week 
| Revenue Ist Half, 1910. per Ended Sept. 10. Traffic Cost 
} _ Annum. : * 2 we per Mile 


»| Week, | OF 


1910 1909| Mile. 





Aggregate Receiptsthis Half-year. 


Aggregate 
ncinditeianideaiiasainiitapacamliiaaisinialilscias _ Total Miles Open. 
Passengers, &c. Goods, &, “his Half-year. 


| 


&e } 
Total 


Receipts 


Name of Railway. 





Week in 
1909. 


| sted 
H) Geom Work- Fixed =3 = 
H Re ing Ex- Chirges =~ 
_ SS __aeee e 


% | ENGLISH AND WBLSH. 
7 





Cattle, 








; Merchdse 
: &® | Minerals 


7 « oe" 
2 OD 
88 
AN 


Cor'sp'n'g 


1910. 190.1910. | 1908! 1910. 1909. 1910 | 1909 


| | 
£ é oo ae Pe oe re 
pee me | 184,772) 156,759 
8,312 7,885 «(15,439 16,669 23,758) 24,554 
63,547 64,673’ 27,594 26,253 96,141, 90, 926 
as oa és oe 52,2°2| 49,167 
aa mn os ee 30,717} _ 30,559 
$1,329 47,631’ 73,853! 67,055 125,182! 114,686 
307,900 297,900' 583,400 5,589,000 891,300, 854,800 6164 
820,600 787,202 453,200 435,100 1,255,800 1,222,300 1,202] 1.2084 
651,209 651,900 655,500) 641,500 1,316,700/1,293,400 1,008 1,063 
2,501 


eB" 


SASUPNIND 


Sm | Latest Price 


=a 


Ta 
eens: 


. nil. 

il. Cambrian 

3 Central London . 
City and South London .. 
Furness - 
Great Central ne \ 
Great Eastern .- | 69,400 
Great Northern 64,900 


. Great Northernand City... oe A ae ee oe 7 12,945, 
158,000 145,000 122 1,785,000 1,713,000 1,348,000 1,292,000 3,133,000/3,035,000:2,993 2,959 
a ‘ , t 68 as ne = - 135,893; 131,029 Ill 111 
5; 815,027 4; 3% Lancashire and 66,300 65,444 131,744 128, 69 752,801 731,384 635,353) 632,134 1,363,154/1,355,518 $95, 592 
165, 2830,733 7 London & North-W 154,000 169,000 32 314,000 158 9,159 134} 1,750,000 1,715,000 1,619,000/1,577,000 3,369,000'3,292,000,1,965 1, 
| 638,963 8 4¢ London & South-Western, 77,800 29,300 107,109 103,300 60,105 140 857,000 812,800 291,400 288,500 1,158,400 1,331,300 1,0222 1,022 
464 452,461 7) won. Brighton & B. Coast) £6,063, 16,814 72,877 7,118 110 631,034 617,357 170,439 169,805 801,533) 787,172 
= . .. London Electric we -- | 11,415, 11,435 Le an aa oa em oe oe 214 
65,519 8) Lon. Tilbury, & Southend 11,884 2,574 14,458 12,817 121 ee aha oe ee 163,524 165,607 81 
2,218 6 { Maryport an lisle. ... 769 «1, 2,357 2,322 53 22,075, 136 as aa ‘ a 44 
019 2%5,414 1 | 14 Metropolitan ; 15,174, 1,267) 16,441 16,021 38 152,860 148,032 11,589) 10,965 78 
43,330, 110,760 nil . Metropolitan District .... oo | os | 16,075; O38 3 215 a its ee i 200,053; 93,730 24 
0: 1487,149 6 Midland 95,000 159,000 254,000 245, 847. 62 1,020,000 974,000 1,521,000|1,484,000 2,5$1,000/2,458,000 1,412 1,411) 
| 919, N cececece 77,911 143,305 221,217 212,430 123 220,212 884,054 .,507,83 1,507,144 2,228,065/2,191,178 1,725 1,704 
Witgegeethicchak:-| Sty ke ee tae BE UES SRS EE a Re ae 
° re— * , , | . ; , . ’ ” . 
nu ppgoms ig { Canal | te} ce | 200] 1886 oe Ee | em w-o20| 18030) 14,060; 200800 190,771 
9,200 12,633 5 hondda & Swansea Bay 917, 1,580' 2,497! 2,671 980! .. 123 $695 9,958 15,850 14,704 25,521) 24,662 
Woe! 122,66 33,297 93 9} Rhymney oo | oe | 6,419) 6,839 1954 és si ae Ser 68,024) 67,146 
‘ = il Bed Bex em & Chat. Rail. 89,853 23,612 113,475 103,983 .. | 76 977,998 942853 221,885) 218,915 1,199,793/1,161,768 


ee «| S112 14,625! 19,737 19,¢29 76 | 51,081 $3,063, 143,874, 134,995 194,956 188,658 


.. Caledonian* 39,133 55,905 95,038 91,789 ‘4 855 270,727 261,654 325,806 315,310 576,964 
.. Glasgow & South-Western* 18,300 21,400 aa 62 131,700 130,700 130,600) 124,200 
.. Great North of Scotland*| 6,600 4,520; 11,120 10,840 i 57 a ad * ‘in 

.. Highland* 9,726 3,592 13,318, 12,671 = Py 63,692 23,546 23,168 

. ‘North British * 39,624 60,171 99,795 97,162 un 65 és in Le 


IpisH. | 
Belfa.tand County Down 2,658 682) 3,40, 2,984 41) +» 35,834 7,276| 7.967 
. Dublin and 8.-Eastern....| 4,515, 1,600) 6,113) 5,954 38 15,347) 14,826 
54 Great Northern 13,002' 9,402) 22,405 21,463 41 16,930 889 137,286 92,552) 89,140 
4; Great Southern & Western 17,562 14,413) 31,975, 32,134 28, 26 143,349, 141,403 
| 3 |Midland Great Western ../ 6,361, 6,887) 12,256) 11,865, 22 5 se ee aes op 


* From Aug. 1. a On Arbitration Preference Stock. 
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Sleme. Total Receipts. 
| 


~jsi0. | 1908, 1910. | 1909. | 1910. | 1909. | 1910, 7 1909.” 1810. | 190 
£ , & | FoRBIGN. — Con.) | & £ & , # AMERICAN, — Von.) a a) aoe 
) . Sep. 11 375| 5.425 67,790 64,280 Baltimore & OhioJuly 1,509,546 1,418,428 1,509,546 1,418,428 
108/868 Maal Corde ba Central) wat Bt 5,030, 57,975, 6,400 Chesapeake & Ohio Aug.21 121,175 126,511 #621040 : 
223,866) 11 15,720 14,005 172,565 156,645 Chic. Mil. &8.P...Jne. (1,113,467 996,927 12969°78 11 
540,333, 484, . ; 16,060, 5,206 112,514) $7,082 Denv.& RioGrande Aug.28 151,980 130,320, 
| 311,738 ‘Costa Ri ‘Aug.2¢ $7,700 $6,962 47,221 47,958 Erie July | 935,050 856,909) 92 855,909 
6,117 138 56,872, 54,67¢Great Northern .. July |1,131,374 1,062,967\1,131,374 1,062,987 
6,372, 6,147 75,786) 77,223 Illinois Central.... July 996, 868 913,868 
Rios . 7,900 6,200 70,000, 53,057 Louisvi. & Nashvle. Aug.28 302,591 260,541 1,752,657 1,590,047 
$50,911 1,707,481 G. West. of Brasil, 8,777 7,215 371,038) 327,971 Bisson: to 444,369, 436,872 868,454 ‘818,644 
3 426| 582,299 Interoceanic of | 4 
Sep. 47,400, 118,630 1,564,000 1,250,750 Hudson River .. July 1,665,695 1,691,039 1,665,695 1,691,039 
was ool sean es | anes ee Rae ee Rew tak" eee ae eee as 
actanae 7 $191,200 164,900, est... 3,660) 
soe, MES GTS Mexican i inal’ |Aug.21 $1146020 1,070,600 3,490,029 3,186,778 Northern C 194,363 195,065 194,363 195,063 
| 104,600, 187,285 Nitrate Malla.*..| 31) Oe las si138 sass P 1,356.016 1,223,530 1490865 13¢ #2149 
| 42,739) eee ecceces p. 4. 68°170 | 49 422,982 


0 H ’ 64,856, 383, / 
of H 10, 17.073 15,549, 168,624) 149,805 
21,130 910,649 790,395 West: of Havana} 10) 665 5,657, 60,295 52,411 Sou | | 
: at 23.643 Alabama “arent Texasand Pacific... Aug.2: 53,719 51,042 377,461 354,098 
6'se6 302099 707,960 Southern Aug.21, 16,486 13,789 121,478 95,595 Union -+--(Suly 1, , ‘1,563,531 1,506,970 
£2,348 1,092.58 918,820 Atchison Topeka July 1,64, 307 1,548,464 1,604,307 1,548,454 Wabash ..........|Amg.21, 125,225 125,121) “624,655 608,177 
37,618 93,076 i 


OLONIAL, FOREIGN, AND AMERICAN RAILWAYS. | 
Receipts. | Total Receipts. — Receipts | Total Receipts. | 
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+ The returns for last year do not include receipts from the Mexican Southern Railway. 
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578 THE ECONOMIST. 





Colonial and Foreign Railways.—The week opened 
well with a Grand Trunk weekly traffic showing an increase 
of £6,236 and a Canadian Pacific traffic showing an increase 
of $294,000. Prices rose under these favourable influences. 
The interest in Mexicans was increased by a record traffic of 
$191,200, showing an increase of $26,300 upon that of a year 
ago. The Mexican half-yearly report is sure to be a good 
one, and a small dividend on the Ordinary is expected. 
Later in the week the relapse in Wall street brought down 
Canadian Pacifics and Trunks, but Mexicans remained firm. 
The week closes with a rise of 4 in Canadian Pacific, a rise 
in Grand Trunk First and Second Pref., and a fall of a frac- 
tiorrin the Ord. and Third Pref. Mexican Ord. have risen }, 
the First and Second Pref. are a point higher, and the Second 
Debentures have risen 4 on the week, Central Argentines 
have been bought largely in view of the dividend ; the Ord. 
show a rise of 14 on the week, and the Def.a rise of 2. 
United of Havana have also been a considerable market, and 
show a rise of 2 on the week, while Colombian National First 
Debentures have fallen 3 points. 

The following shows the net movement on the week in 
some of the principal issues :— 


“ Making-up ” 
-—Closing Prices-— Rise Prices. 

Last Week, To-day or Fall. as 29. Sept.13. 
Antofagasta(Chili)&Bolivia(def) 1 co ED to + fcc EMD ce ED 
Buenos Ayres and Pacific Ord. 9%} .. 9% co 1 sc 3 co BS 
Buenos Ayres Great Southern 124 co 1S o + § oo 1308 .. 36 
Buenos Ayres Western........ 1 co LOE wo + ZF ve 130h.. 1500 
Canadian Pacific..... Seeseses ee «ae co F «68 ve IDB oe 1H 
Central Argentine ........... 1065 «2 108 .. + 1g... 1032 .. 107 
Grand Trunk of Canada Ord... ees Mk ccm Fee BS coe OS 
Do First Preference ........ 110 .. Il! co + 1 00 3D cc His 
Do Second Preference ...... 6 (ee Sh we t Bue THe W 
Do Third Preference........ 58 STZ ow — 2 ve SQ SB 
a uil and Quito seeeree eee 42 ee 45 oo T 3 *e 44 * 42 
Mexican Railway,Ordinary .. 50] .. 5il oot Bi Ow 
Do First Preference eeterteee 138 ee 139 . 2 lk “e 1363 “* mv 
Do Second Preference ...... 93 a ae oo t+ Zee BD « BS 
i icphnesdsdesamebnbeses — ae: OM 
SD so ciceGeeésacesntes 209 - eee) os Ft Bue ie ee 
United Railways of Havens... 83 .. Re occ* Bia Bins Oe 


Miscellaneous.—Previous to the Settlement on Tuesday 
the industrial market was very quiet, but steady. Breweries 
showed a rising tendency, oil shares were firm, and the 
rubber market dull. The chief rises were in Hudson's Bays, 
London General Omnibus, and Coats. Calico Printers fell 
slightly, owing to the suggestion in the report of a probable 
curtailment in business. The new account opened quietly, 
with a firm tone, but business was far from active. Breweries 
continued to advance, and the week closes with rises of 3 and 
4 in Watney, Combe Ordinary and First Preference, 4 in 
Bass Preference, and of a point in numerous other shares. 
Hudson’s Bay show a rise of 2§ on the week, Pekin Syndi- 
cate are down a fraction, and Peruvian Corporation show 
slight rises. Rubbers were neglected, and moved generally 
downwards. Oil shares were fairly steady, with the excep- 
tion of “ Shell”’ Transport, which are still being sold heavily, 
and close lower. Telegraphs were firm but quiet, the buying 
of South American trams was continued, and Mexican Light 
and Power have risen another point. 


The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS, 
Closing Prices. Rise | Closing Prices. Rise 
Last To- or | Last To- or 
Week. day Fall. Week. day. Fall. 
: yong eee Ree coccce 3B oo moa Harrod's Stores.. aS arr 
Anglo-Ameri Hudson's Bay...... 100: -1023 ..+ 28 
Telegraph h (def. ) a: oe B LEMOOD secccsecsese 1 fe. > 
ee _ a | Lon. County & Wat. 214 .. 213... .. 
Brit.Eleo, Tretn.Pf. 5 an 248. R Lon. City & Midland 47 a + 2 
Brunner,Mond & Co 5 Lon.Genl.Omnibus 36 .. 41 ..+5 
Coats (J. and P.) . lx :. + i 1+ 3 Lyons (J.)&Co. .. : - : re 
Cunard Steamship.. 133 .. 133 ..— 8 eptn.Elec. Supply 
Eng. ey Seaman = aia + ts P. and O. Deferred. oust | ‘ma ane | 
Gas Light, &c...... 106 .. 106... Vick'rs S'ns& M'xm 26. See 
Guinness Ord...... 470 .. 470.. 





Mines.—It has been an uneventful week in this market. The 
tail-end of the holiday season kept business very quiet, and 
the carry-over of the new account had a further depres. 
sing influence. There was a slight activity in the Rhodesian 


market early in the week, but it soon relapsed, and Rhodesian 
|| prices close generally lower. The make-up wasa disappoint- 
ment in many quarters, as it was expected that many prices 
would have been marked considerably higher than they 
actually were. There was a small slump in West Africans 
and tin shares on Tuesday, which was chiefly caused by a 
fall in the price of tin, which fell 50s a ton to £160 10s. The 
slump, however, was very short-lived, for on Wednesday 
prices rose again, and Nigerian tin shares close on balance 
generally higher. Some little excitement was caused towards 
the end of the week by a sharp fall in De Beers, which fell } 
on Thursday, and close } lower. A rumour was afloat that 
the South African Finance Minister intended to make up 
some of his half miliion deficit by imposing new taxation 
on the Diamond industry—hence the excitement. The 
South African markets generally are dull, as most of the South 


tioneering, but as soon as the South 


settled and they can again devote ¢ Aaa 
affairs a revival, of business 1 is epoca cai 


Sovurn Arnricay. 








Closing Prices, Rise oy 
TRANSVAAS. Last To- or Closing Rise 
—- Mines. Week. day. Fall. Wat. e 
eosccccecssees ° co oo {De 
AuroraWestUnited y.. 20. 1 [Deze Leva Pavers (Con) Pa 
Bantjes Consolidtd. 2%,.. 2) ..-- tise ssases %: 
Brakpan .......... 2¢%.. 2 eS poor Cen ; 
City = Suburban °° 2tn.. + te 
nsol: & 1 + Rose teens 
Consold. Main Reet 8i ere 
NOW ..cccccccece ly... le ..— gi Village Bess Mabie. 
Durban Roodepoort 35 .. 34.. .. | Village Deen Te 
East Rand Prop. .. 5. ++ SH + Wi eee a Dp. 
Ferreira .......... 11} .. 1 
aes ocnepseecs ° iz: ig. | Ruopesu, 
Glencairn Main Rf. 3 .. _ = Bechuanaland , 
Guer's tgtesbeng eo Bee | British 8.4. a 1 
Heriot (New) ..... . - 53 ..— 8 | Chi ore Dak Sree °° 
Jubilee ...... putinad » Eldorado Banket., 38°" 32°": 
Jumpers ......... i —} |Globe & Ph * oh oes 
Kleinfontein (New) 243.. 2.8.. .- | Mashonalan, _ 2° ae : 
Knight's ....... woe 3g .. Syhe.-- dy |Matabele Reefs... §" Ot 
Lancaster West.... me «+ «+ | Rhodesia * fea 
LanglaagteEstate.. 2+%9.. 2 —?s| DoExpl, = 
Luipaard’s Viei....  ¢4.. —s|_ DoBanket...... 2° ett 
May Consolidated.. 14, . Lf. Selukwe Gold,..... i 3" 
Meyer and Charlton Sa 4. “ds | Tanganyika Cons. 8 
Modderiontein .... 12 . i. Willoughby Cons we oy 
jntnenedesceae ss ** Zambesia Exploring 24.) 
Primrose (New).... Bis.. hd : ~ i 
neess Estate.... a | ° L IAMOND, 
ee coccce 245.. 24§..— 2 a 
etfontein (New).. ~ ag od | Anglo-French 18. 
Robinson.......... 9} .. of". — 4 | Central Minit ay A. Wh. 
Roodepoort United 24... 2 ..—¢% Investment .. 
Salisbury.......... 1.. f. -— gy Cons. Gold Fields. . ih: Sct 
NG. cdcescecses oe --+ gy) Do 54% Ist Deb.l05 
| Do Beers Det...... 1% ., a 
Deep LEvELs. | Do Pret. ..ssscsed Ij «« Mh = on 
: Do 5% Lab, BW MW... 
Crown Mines ...... 84 .. — | Do44% Exp. Deb. 9 ; ~ oe 
Durban Roodepoort 2 .. 1 — | Exploration ...... be he 
Ferreira Deep .... * s 53 ..— gy Gen.Mng.& Finance 24. womb 
Geldenhuis anes ve 32. Goerz (A.) & Co..... | we ee 
JAGGER 202 ccc cece lyk... he — Ss Henderson'sTrnsvi, . 
Knight's Central .. 13 .. 34 — # H. E. Prop. .o.0.000 a 5 
Knight's Deep .... 3 .. 3 Jagersfontein (New) 8} .. ~ 
ModderfonteinDeep = Johnnsbrg Cons.In, 1}.. 1 ; 
Nourse Mines...... 2% .. 22 ..— "3 | Do Estate...c..00 $2. Bee 
Simmer&Jack Prop. 1,%.. 2 | Mozambique ...... lm. ut 
South Randfonte 23... 2eh..— ts New African ...... . - 
Springs Mines .... i, ° : |New Vaal River 
Transvaal Gold.... ; ’ , Diamond ........ h.. % ” 
> eee : : .«+ gy OceanaConsolidted. 4.. - 
Van Ryn ........ oe 449.. 4yq..+ a Premier(Transvaal) 
Vill Main Reef ‘0. Mh ot tf Deferred ..... coe Thee Them 
Vogelstruis........ 2.. g.. .. |8, A. Gold Trust .. 3%. 9.- 
West Rand....... — 1A.. —- Transvaal Coal Trst 7 


Trans. Est. & Devt 
COPPER AND MISCELLANEOUS, 


Wolbuter Gold .... 4)4.. 4 Transvaal Consolid, 
ae: yt 


ret 
4) 


Closing Prices. Rise | 
Last To- or 
Week. he Fall. 


| 


Anaccnda......... Ds it: re Mount Morgan .... . 
Broken Hill Prop.. e 1gh.. 189..+ dy Mysore (108) ..++05 Off. 
Camp Bird ..... vee Lah.. 14g.. 2. | Numdydroog ...00 Mp. 
Ca Copper eeee 63 * otm..— th | Ooregum eeceeeeer . . 
Champion Reef.... 43.. es Do Pref. se-++++ + ie 
Esperanza ........ 2} .. a Rio Tinto......++- + bi. 
Great Cobar ..... ae: + : Siberian Prop, .... 1 - 
Mason & Barry (21) 2]... 2¢.- . | Spasalry Copper...» 2 a: 
sy Mines of ISIS... eeeees eee nets 

B GED 2. -ceccoce 1 h:-+ * | Waihi .....006 ie OH 
ueens Lyell £3) .. lgh.. 149..+ ad) 


West AUSTRALIAN. 


Closing Prices. Rise 
Wi 4 as y. Fall. Ww 
veek. a a 

Associated Gold eg: 4 .+ & Ivanhoe Gold Corp 
AssociatedN.Blocks j .. ae +# Kalgurli ....+++++ 

Great Bould shoe. i +S * | Sons byt - 
reat Boulder = o seve 
Great Boulder Per. ‘ a .. |South Kalgurli ...- 
Great Fingall Cons, 4j.. —* 


West AFRICAN. 


Closing < ~ Rise To 
Last 0- or week. day: 
Week. day. Fall. i 
Abbontiakoon Pesan: - "7 ‘ ‘Seguah ining on Re 
Abosso .....++-+- oo oe 2 ute “elon yt 3 
Ashanti Goldfields 2éx.. oo aD — .« 
Broomassie..... woe — Ww ABSAU....eeeeeee 
Fanti Consolid..... 1 .. 1 ee hl 








ANALYSIS OF BALANCE-SHEETS. 


CALICO PRINTERS’ ASSUCIATION. 

June 30, 1910. 

LIABILITIES. 
oer tes Inc. or york be in . a ‘sl 
Cap. acc. bal. .. 2,370,130 we + 422,345 |Cash WwW 4 «5 a 


Bank loans .... _ 64,786 .. + 26,408 | trustees, weeee 178,38 * as 
Creditors ...... 363.090 1, — 16,563 | Stock-in-trade .- Hiftay * + 
Deb.nt.accrued 53,353 .. Debtors, 88: 


Depreciation ac. 29,690 .. — — 23.13 (voller and nd other 900,244 ++ + al 
Revenue reserve 325,000 ‘ ‘4 + 60,000 | 





African mining magnates have forsaken business for elec- 


Capital reserve nil st “yames" bald + yes 
Fire ins.reserve 25,000... ing account 


Profit andioss., 355,988 +. + 21851 _ 
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PALMER'S SHIPBUILDING AND IRON COMPANY, 
June 30, 1910. RUBBER OUTPUTS. 
LIABILITIES. | ASSETS ee 
Amount. Inc. or Dec. Amount. 
£ £ | Lan “—* a Inc, or Dec. 
Pref. shares «+++ oe } 9 BOe seeeee 1,119 ee + 15,045 Corres- 
Oe ences 408453 «+ + “933 | “gress, ac. Ps, 162882 63,037 Period | To | (Tote! | Setiod® 
Ses: ILIT -- — EAR | Book debts .... 79,329 .. + 176 Outpus. | Perio 
Se SN. nee. ee. .... a..+ & Tous 
[Caeepeettaces “he” S| Alleges Rather 
a eee S..—- 1 haem: sooceecces Month | Aug. 31 7380 _ 
Cash, fe. .... > sas2i:. + sean | 428io Malay Viksshaskieaibinnen daa P me ae 21,970 i 
aomenrs: an. ot a inbdeliiadamseniandas ug. 52.664 
Profit and loss.. 138784 12 11354 Bata Caves ftubber Oo0..2222022222) Month | Aug | “inet 316,032 
meses spiasdekenia 8 ‘Monk —_ 31 | 15,807 3583 
2 ececccccccccces ths 
THE PEARSON AND KNOWLES COAL AND IRON COMPANY. "phe spgmmamdeorspameoes <2] Monn’ | Aug. 31 | “esis | 
June 30, 1S10. Bune’ Kajang roeeeee eevee eeeees- 8 Months Aug. 31 54,269 ° 
Inco ratin the assets a liabiliti Bukit Rajah et er URSIRRE ES 6 onth Aug. 31 5,513 . 
( eo na and liabilities of Rylands Bros.) De, pranyeboeiareeusecse oe pein, —_ a 31 35,908 ee 
L . Care ON DN aE RRR 8; Aug. 4 
Amount. Inc.or Dec. —- Do 7 ted... Ne a RC 7. ee +++] Month Aug. 31 oe 96,408 
r £ ount. Inc. or Dec. Ceylon Tea Plantations Peer eeeeneeee + Mnths Aug. 31 . 
om shares 250,000 .. x | Property and land, £ UNNI Cb cecnnnsthadenoccencdheskicl Months} Aug. 31 54,944 +4 
= 610000. he fonnsss 757,663 ... + 207,029 | Consolidated Mala; soci Momtba | Aweal | Gaels te 
.. +147 seeee 757,669 .. ‘ solidated Malay Rubber Estates 8 | Aug. 31 _ 
145,400 .. + ‘70 Reserve sock... ae °° ee Do a Malay ‘Babber — | Aug. 32 | 27 18,800 
Se a 2 He Mn ee © agg | Dent eR Mens ane a | a | ain 
Pees Shaky + ple| Bundy Aisa ames me | Baran reseed isieerton Montes | AE SL | 190200 | a6 
oe 575 wer 9,779 Edinburgh Rubber Estate (Gelanace’ Year j Dec. 31 79,000 | 3 
r Estate (Selangor)| Month Aug. 31 33,100 53,500 
ASSOCIATED PORTLAND CEMENT. Federated Malay States ....0....... B Months) Aug. 32 | 15 |. 
June 30, 1910. S vadaaeedhasengeenenee << a 33,100 |. 
LIABILITIES. | asuare Federated (Selangor) Rubber ........ Month. | tan 31 i082 a. 
A t.  0Ulti(‘(‘“‘éR ae ee e- 
moun Ine. or Dec. ae Amoast. Inc. or Dec. Golconda Malay Rubber ......... aan ’ Month rm 3 tie A94 
pret. shares... 2161610 .. ie veaschold est. 6,997,225 £ diesen eh coceckeoes 8 Months | Aug, 31 105819 9,253 
Ord. shares * 1925,030 .. a Rotary patents -- — 60,240 r Company, cecccecces 3 Months | June 30 1 2 | rs 
Deb. stock...... 2,987,644 rm se Stock-in-trade 24 60,013 .. — 10,000 Golde seaeaeinneasentnnbasaseee 9 months | June 0 2,483 | 7,980 
ortgages --. 752 |. — 7,523 | Debtors ... _ 2130 .. — 67,341 n Hope Rubber. Reduadaanacetdan Month | Aug. 31 y= 18,220 
Certs. of in Seb. stock wns -» + 11,929 oui I Central (Geyi seebbenceseceness 8 Months | Aug. 31 43471 wit 
— = es ro _ 826 D Se 97,551 + 11,036 Guayule Rubber Sennaee eeeescesees > Aug. 31 20,000 3,179 
itors ....-. 0 re" eb. i ’ ** G Jp rat ocaccpsts tally os ar, Sl Rey @eece onth | A . 
|| provisional acs. 13,099 .. + 3,920 Wouldham  Ce- nil .. — 11,438 — ey ng Rubber Estate Month | aug. 31 M0500 
_— funds . at .. — 10,083 | mentCo. 18,232 anne m (Selangor) Rubber ...... Month | Aug.31 | 11,000 | 
ee 586 .. - tla ta S —— nbbesSend entiacibesideeeciil ee 
4 Seis 195788 .. bt ams Ounéee: imvest- pes ; es and Lowlands ............ : Month | | ro 31 o'8a7 | oo 
ewescere oo + 994 bil cnn ia heb de biecan eae lA j 26,764 
sskane --» 10115..— Inambari Para .........- 8 | Aug. 31 | 528,670 | 
8,354 —— sseeseecssceesceseee {MGR OOO hee. 3i ioe | a ah 
Jugra bias Ctntosereseesorannenan’ ‘3 ents } Aug. 31 2210 ibs 
MBEALE nw eereeeececeeerssnens } | Aug. 31 | °s 
DIVIDEND ANNOUNCEMENTS amuning (Perak) ......-.. iecegnest Month | Aug 31 | 890 | ™* 
“ Kapar Para Rubber Estates ......-. ’ Month. i 2 = +e 
| : Mint. Pe csnseeraceeaoeeseee 8 Months | Aug. 31 | Y 
— ~~ % per 33 | Corres- cleans produce eee e ee eee rere ree eee 5 Months ! re 31 ease 
Company. | Period, | To | Samia eSy — Kuala Lumpur ............ ipeasineal 2 Month see pa 
| ses eri Labo (FP M3.) Rubber 2... eosteans onths Aug.31 | 95,410 
1 | | Las sag, + sieprremeebenammante -«.| Month | Aug, 31 15,426 9 
— Final. as | Year, | Lanadron teeccesceccccecccesecceces 8 Months | Aug. 31 | 121;284 Gna 
Alliance Trust .......... | Halt year Jul 31 13 upline s seeectnenvinesenasendl EEL! 32,106 vas 
— Investment Trust y om - do fe Ledbury Rubber Batates............ " — —_ = | 250,108 160,108 
Cocccccccccccccacccel ‘1H | seecesecoese u 
SSE a alt year Sept. 15 aft Dies 5 TE a hapinccdavndteihees 8 Months ian. = aes | aii 
Bank of Africa.............. Half year June 30 © ‘38144 ge 80 Linggi Plantations ............ vesee-| Month | Aug. 31 | 14,630 | _ 
iiae Biver and Cantabrian | +» Sslidps. .. 5 Bo heneeene oma 8 —_ | Aug. 31 | 73,500 | 44,500 
 cckdex dine /** | “| Dendon Asiatic. seececcosoveccecsoses onths Aug. 31 | 
Charred ok of india, Half year June 3Ofsp.s.| .. | «- 2 London Asiatic..........+- gaeees coeele ee ban, 3 oT als | 325,500 
as ; ; °* | ** | °° | sgebdire Forest (1 Seeecccoocccosoce eaee j | ee 
~~, ee 28 Chins... Half yearJune30 13 | .. | «. 13 Beahinn Hesest (ganda) «.....--00 Month Aug a idoo0 | es 
itéscene. us 4 | tite tee eeeectseeceeenewess *s 
ee Nl a ta os 1 (50 Gl o | | % Malacca Rubber Plantations ........ Month a F000 | 35,156 
Direct Spanish ‘Teles aan 512 ¢ % ae pe - North et * (Belongor) ereseecers 5 —— 3 31 120,000 | 25,000 
ccc ee eee eee ee ee ee | ae Ws i bs - 31 ? 
| Foreign, “American, and Half year June 30 4 | Pa oe 4 Pecling eheacesseuchaccesduetecten 2 Months Aon 30 | was 5.054 
| Genera ican, and | | oo | 4 | Petaling ......++- eeceueees cecesccess i Month Aug.31 | 2809  . 
st Co...... ae me ree . e 
| Golden Ho ~ OE Ed a — year Sept. 15 5 Par ore a Rubber Plantations .......... | Month | ro 31 713600 | Se 
|| Goldsmiths and Silversmiths ear Dec. 31 20% | «. ge Perth h Esta eagle ee pmees .5 Months | Aug. 31 57,254 | 43.308 
| RARE Half a 4 tO) Bee ees Year | Dec. 31 19.900 . 
Guay emneranssorseess year July 31 ae a 6 Month | Aug. 31 6.575 10,366 
~ W. Cook and Co........ Half : met 23 CO r i. Badia earecnoqnbeowcnsenenqevey \8 Months | Aug. 31 35,154 257 
i is ‘ii yearSune 8 |S) 2 fy | MBO S| iM 3 | tooo |S" 
eberg and Cx | ° } * | ‘& | St. George Rubber Estates......... Month 2 
's s, Extract es iggy Half YearJunel9) 10 |. | s. R Bt. George Rubber Estates .......... | Month ane a | “e920 2,257 
eee pose os he 9 Eee etreect tcosects onth Aug.3 5,500 ’ 
Linge! Plantation paetaton Half year... en Boo 5 Beafield Rubber ... ........ceeeeeee | Month Ang. 31 | 18,671 46 
nuva Ceylon Tea Co. ..... Yet .. | 50% aS 4 OE Aas cace atte CRE eNOS '8 Months Aug. 31 | 114,302 aan 
Ha Electric Railway ae ear Dec. 31 3 vr j 3 | Sree e eee eee eee eee eee eee ly ee July 31 4,605 an 
in pensdndedbaccsodsbenasiosa | 8 Y 
Melbourne g Corporation .. Quarter |Sept. 30, «. - PUNE cblGesseshacdsnbeccsocnttene irs | T. | — 
nibus Co.... ° ce dg. , DO lneececcesece Sececoccooccesces Al Mnt » ee 
rant Bank ahiabeag inarter ‘Sept.30 .. (444 p.s Selangor Rubber ..........+se++e0- | Aer 3 =e 
sin tnaia oR naathe | os 5 oleae year\June 30 6 ’ . é Seng PTETTTITIT TTT TT TTT 8 Months Aug. 31 | 241.695 906i 
epee Gas aitd“Blectic | = § | See sitaccikcssc Sempuage| Wee [SE | sta | oo 
ee j y-- ont Aug. 3 fF 
ion England Breweries. “haeneee ‘Sept. 15 7 py ae Bheliord seeee Cee eereeescvececesece ../8 Months fon = | site R--+' 
Borneo Trading Co. ‘For June 30 -- 8 a 4 Cocccccccccccccccosccoos Month Aug. 31 11,000 | 5,488 
ma Gas and Electric ar | Oct.5 | 2 + ee ee Singapore sess: neat smamanadiel , Month Aug. 31 | 58,50C 16,910 
Olgilvie Flour Milis Co. Quarter |Sept.15 8 | Straits Rabber Co. ..............00-. Month ae a a “s 
Ohman Railway ity) ee [Sepe. 23 = Zo : DO wrssecessscreesesenes 8 Months Aug. + | an 
Sra sone be moet ee 7 Straits Settlements (Bertam) ........| Month : ion = = oa 
c Steam Nav.Co alf a Lene 0 . lesps.| .. | .. | Sumatra Para Rubber Plantations .. Year M : | y | 6,132 
Pataling Rubber Estates.” se 1 —— ~ * — Para Rubber Plantations ..| Month — iz Br | 58.710 
Duffryn Steam Coal ear lDeo. 31, (75 a P oa 8u i Choh Rubber sgssess seses aeee =~ Aug. 31 ' 26,541 i —_ 
tei Ra aaa IM arcmin Tt ae See 
page an and sii ° | ee ee i Kapar Rubber Company ...-|. Month Ang. 31 19100 Boe 
cy > «Soap year June Kt) T POUT TTT TTTTTTTTTTTTrTTiriTT i 8 Mo e* 
fan Diego Cons. Gas an, sa van Se .- | oe | 16 | Sungei Way (Selangor) ....... eee re ee 8 ie 
san neettic Co Gas and ae 4 | Tremelbye (Selangor).......... ssood See | aa i 
(= Gee tg tt Quester Sept. 16 7 ki pee ge United ajagkenmmmnrssceomeennceninen |2 Months, Aug. 31 12,464 1,316 
0 Asem] Rail ma 4% | + -- | 6sp.s ep epet > RR ae ea | — —. S | 1571 2,430 
rsa } ss | ot | P* | oa Rantus Betates ........cccceees ug. | 
me Sere . Halt year June 30, .. | 10 . Ula Rantoa SNEED éeéGnascoitbietil P ae | | fam 31 Tne ‘ 
TR.Ro orks ee “a Y ae om 2 = United Mala; sian RR WUE onthe | Aug. 3 35,008 | ‘ 
ti bers lington fer | 2 | 4 | we | oe ]66 po a f= —paeeaeree ie oe  ee ae 
Watdr Motel Gann’ ici wees ee Ft Pe | ee Ula Renten Rubber Estates ......... Month huge at on | 1 
s ii ’ ° : alf | “* * 8. | Ds wet ee seeesesosesreseres i 
ix Pret oi Co., Cum. year | +s $ | se ja Vallambrosa Rubber Company r pom poe a. = 28,758 |e. 
okohaina 8 Specie Bank Quarter |Aug, 31) Pe B.. F 4g * ieee Marries ccgrcomeess ‘5 Months Aug. 31 pe 
eae ‘Half yearl June 20 Ee es R. Yam Seng Raber woeccegeoces ane Month | Aue. 31 5,109 es YTT 
adadbedvaveséeeue +-+---M0Months) Aug. 31 40,027 32,183 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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London County and 


Union of London ano 


Londonand S.-Westn. 2,000,000 15 832.941] 
Lond. City & Midland 7,762,790 70,679,72: 


Westminster...... 8,084,728 72,969,912 
London Joint Stock.. 4,135,000 31,938,528 
eS: eee ere 2,111,198 13,077,266 
National Provincial o! 

England ........ 5,350,000 62,697,160 
ng ee 4,494,304 37,435,117 


DE sciccsksase 4,704,785 38,743,393 
Williams Deacon's .. 2,040,000 13,670,590 








| 
| | aeee | MO | 
| oe Appropriation, 
| Profit, , mount | | 
Balance) After “,yai. | - —_|Period Ye, | 
Company. | Year | from ——~Pay- | able for | Dividend. Carried to | | 
| Ending. Last ment of — ; oS ad ——_| 
eps — | bation, | mary. | Prefce. | Senet Lier Net | Dy. | 
a ‘Interest | Rate. |Amount |Amount. | tion, &e, Profit ead, | 
BANKs. ) £ . 4 3s et ee ie | @) 1 
Bank of Africa ....... seseeee(*Fune 30 | 18694 25,552} 44,246, 5 | 25000: .. | | 1920 atl § 
‘rhe Australian Bank of Com- 5 | 
ee ee eees. “June 30 11,670, 11,670) 3 ROG os. | ws | 3,229 | 
| | H we oe | 
| { 
| } 
OTHER COMPANIES. | 
Associated Portland Cement. : 
SS Rees -., June 30 45,607 139,62) 185,228 .. lk. 118,885 25.000 41,343) 1 
Broomhill Collieries ......4: + June 30 13,381 — fe aaa eer pee ee 12,955 331 nil 
Calico Printers’ Association.. June 30 37,098 394,338 431,386) 24 | 50,268 150,805 209,000 30,313 4 & 
PMG. nc dccesncedave! May 31 455 3,288 3,743; 10 | 2,335 1,262) Ji 146-3961 ip 
Palmer’s Ship Building and Dr. See | 
EE ite arrest June 30 187,880 Dr11354 138,734) nil |... ee ‘a +»  |Dr7955!\ ait 
Pearson and Knowles Coal and 
PO acccuudsieneessn June 30 15,270 66,617 81,887 3} 17,793, 15,000 33,126 15968 6 
Temeibye (Selangor) Rubber 4 
De ithddussekndnweseanes June 30 6,259 6,259, 10 {| 5,255 1004 ., 
United Electric Carriage Uo., | | 
PUNE sikudstewescésucs June 30 5,333 8,478 13,811) 24 | 3,756: 6,000 ‘peal 14542 
* Half-year. oer * 
STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of August of banks which issue nronthly state. 
ments of accounts :— | 
Liabili-” Deposit Vash U4 lCach at Advances, Loans, aa 
ties to andCur- Miscel- oe per Call and Invest- Discounts, &c. Miscel- | Torus | 
Share- rent Ac-  laneous. meron ‘ Reake af Short ments. —— laneous. Assen. | 
holders. counts, &c. : E ., Notice. | Loans. Discounts, | 
DPE ICA PO eeaeieaah MES eee, We: 
he | sae ke x & £ £ & ea & | em 
Capital and Counties 2,650,000) 37,764,861 1,181,259 41,595120 5878053 35,102,299 6,014,594 21,390,327 2,210,847 41,596,120 | 
DED ocacccccests 7,171,600 77,074,058 


2,389,103 86,634,761 12,124,092 7,419,557 11730458 40,860 876 | 10187246 4,512,62286,634 1 
306,995 18,552.24 


719,305 18,552,245 


2,434,653 1,418,158 4,055,310 


10,337,150 


4,292,856 82,725 348 12,528,244 7,975,676 8,887,321 40,507,065 | 6,759,077 5,079,95782,755,8 


6,464,510 87,519,150 
2,427 685 38,501,215 
1,360,651 16,549,115 


495,34S 68,542,503 
2,325616 44,315,037 


5,116595 43,564,774 
576,740 16,237,330 





9,533,563 4,570,078 1755390: ve 6850508 
6,423,005 5,533,865 8,920,53¢ 18,498,483 | 1,955,4352,966.915 45150 


6,057,655 7,754,853 7,014,93¢ 
2,025,119 2,004,150 2,733,636 6,161,803 | 2.071,033 98551016207.) 


9,481,889 
5 590,067 


21.874,460 





9,843,369 3,512,420 10530424 34,551,913 | 17587771 6,513 253 87,519.19 
4,590,567 5,561,325 8,867,452 l | gg = 98,501,215 
1,851,071 1,965,466 9,141,511 


| 


36,373,955 


5,852,866 48,564,774 | 


—— are 





CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 


| 
| 



































\\P) 916 | income-tax on profits, £9,752; amount 


| Potices and Reports, | 


RAILWAY COMPANIES. 


Tons. , | 
Crushed. | peerinmioess:: | _ (P). LIMA RAILWAYS.—The directors announce receipts of aI 
MINE, ny = Profit | from Lima that negotiations for sale of the Encarnacion aaa 
= = 3 wa | have been concluded at a pvice which they hope may leave | 
Mill. 9s Mill & Toval. aiue, | of about £30,000 available tor redemption of debentures. 
oF 5 | UNDERGROUND ELECTRIC RaILWAYS.—Comparative moat Y 
EE eee ka aes Actas | Statement of receipts and excens:?s associated compara’ 
Ozs. Ozs Ors Month of August. 3 
é Dee 
Abosso weecigoi 22” 20 4,965 2,684 836) 3,520)(V) 14.249 | 1903. 1910. t 
aska Treadwell ...... past} ee ee V) 23, | : . P Oe N . 
Ancobra Exploration . : ‘ sE v) “ites | Metropolitan District Railway— £ ‘ = + 413 
Ashanti Goldfields Cor- | Gross receipts ........+06. 46919 .. at ¢ eo 
ee aa 9,310 7,4S¢\(V) 31,857 | Tork . .. “SR aee . < * * 
Blackwater ............ 3,250, .. Ae) Spal = Working expenses........ 8,8 et 
Brilliant Extended .... 4,620 4,300 % ae 1,910 | - : z 22,526 o» + 46 
Bucks Reef ............ 7122; 430 1,308 15 1,434 \P) 31426 | Net receipts ....+++-+++s 18,045 : 
Day Dawn .......0++-+-. 184, . . (VY) 570! London Electric Railway Companv— 18 + 9.401 | 
Bast Gwanda 2.20.0... “a - a Me | ‘Geen anaes 49,091 51,518 «+ F yy 
Eldorado Banket ...... 6,70:| . 3,05¢ 83) an Ol Se eee 1.125 30,655 «» — 
Golden Horseshoe Working espenses........++ S1l2a.. : — 
a eee 21,310; .. 8,01C (P) 641 prea 73 
Ivanhoe Gold Corpora- | , . | Net receipts 17.966 20,863 + 26 
i TIO 19,620, 19620 2.63 7,032 9,€65(P) 20,034 | eceipts sssseeeeeeee 17, 
SES a RR be 3,660! .. 844| 50: 1,35: 2) ‘910 | London United Tramways— 33,99 + — 
Mexican Mines of EI | Gross receipts ......+.++++ 35 009 21.903 + Ls 
OR Sahai cukndileied 11,369) aed ba P) 15,478 | i 20,319 © 
North White Feather .. 2.273) 623 68 68) ‘P) wits | Weeene Sa. «pesos bits — et 
ee ae are 8,20; .. 1,166 88, 2,017 (P) 8,570 | ’ oom 
‘|. Penhalonga Prop. ...... 7,400, . ~ eal 1,35.|.P) 341 | Net receipts .......+-- -. 14,631 .- 12,095 
Progress of N.Z......... 4,456) . ay (Vv) 6,167 — 
OUD edthieias nandcences 3,993) .. Sareea MINING COMPAITIES. ented 
Rezende,..........-. «++| 5,800) .. | oe oe 1,¢5<\(P) 1,372 | LWAY.—The report for the yon te 
Rhodesia—Farvie Mine ‘777; .. | 1,228) 184 1,212) 3,194 | | BL ORO MINING AND RAILWAY. sn hich, 
Do Lonely Reef ...... 1,220) .. 631) 319 95¢|\V) 3,935 | June 30th last shows a realised profit of £227.19% | og A | 
Selukwe Columbia .....) 2,600} 2,600 769| 46 1,215 P) 1695 | balance brought forward of £87,355 makes a total 
Thistle-Etna Gold Mines 6,705| 6,664 3,058) 831 3,885\(P) 8,052 | 22" 8 dealt with as follows: cco 
Waihi Grand Junction... 7,263) .. eat | 4. Ky 12517 | This amount has been dealt itten off property °°" | 
Wealth of Nations....... 1,907) .. | we 
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uivalent of the cost of permanent improvements | average of $10.21 per ton. This represents an all-round 

gee r), £17,634; to provide for depreciation of plant and | of the gross gold and silver contents of the ore treated ‘of 88°44 
Foery, £25:000 ; dividends Nos. 18 and 19 of 1s 6d per share per cent., and compares with a recovery of 92°35 per cent. in 
oy a leaving a balance to carry forward of £90,046. 1909. This somewhat lower percentage of extraction is due to the 
ee ihe incorporation of the company the sum of £435,035 has | increased quantity and lower grade of the ore treated. The total 
- expended on permanent improvements and railway exten- average working costs for the year, including expenditure of every 
been of which £404,661 has been provided out of revenue. The | nature in Mexico, was $4.75 per ton, which compares with $5.67 
Sal additions and improvements to No. 2 mill suggeste 1 in | per ton in 1999 and $6.33 per ton in 1908. The general manager 
be directors’ last report have resulted in a material increase in | (Mr A. F. Main) estimates the amount of ore exposed in the mine 
Se enied capacity of the stamps. For the year under review and available fcr extraction on June 30th last at 283,735 tons, 
e138 tons of ore were treated, yielding $2,562,705, being an | having an average value of $9.57 in gold and 5 9-roths ozs silver 
316, e recovery of $3°10 per ton. This represents an all-round | per ton—equal to, roundly, $12.50 in gold. 

at nh of the gross gold and silver contents of the ore of gt*41 


ag hata ons MISCELLANEOUS. 
pares with 89°65 per cent. obtained in 1909. | wancHESTER SHIP CANAJ.—Monthly approximate trafhe 


return :— 








., and com ; 
ome average working cost pec ton of ore treated during the 
: , in Mexico, was $5.17 per ton 
ncluding every expenditure in Mexico, 5 on, : ' : 
nses include a sum of gyc per ton for development and 33c z. £ £. £ 
ae for State and Federal taxes. Mr Main estimates the 44.236 43.554 337.064 327.459 ea 
Pout of ore exposed in the San Rafael, San Patricio, and | peaRson AND KNOWLES COAL AND IRON COMPray” 
bridora veins at June 30th last at 441,639 tons, having an f ANY. — The 
Descubridi Ine of $8.co in gold and 3 ozs of silver per ton report for the year ended June 30 states that the profits amount to 
average en" sal ‘old value of, roundly, $9.50 per ton. * | £66,618, and £15.270 was brought forward. Afer payment of 
|| makiog as 2 cote PRODUCTION — The icliowina rewune for the preference dividend a final dividend at the rate of 4 per cent. per 
ogg coarser heen seceived, sad the output aad | “22°@ on ordinary shares, making 34 per cent. for the year, it is 
month = gael for the two previous months are added for proposed that £15,000 be added to the reserve and £18,126, repre- 
profits, where state Jes The profits io many cases, it must be senting a year's expenditure on Capital account, be written off, the 
rposes of ys Ara a . balance of £15,968 to be carried forward. The report adds that 
understood, are merely estimated :— | Satisfactory progress had been made in restoring the Maypole Pit 
ae | whens Profit of the Moss Hall Coal Company, but some time must yet elapse be- 
ft fore the colliery will be in full operation. The directors have a pro- 
| June. | July. | Aug. June. | July. | posal in view that will require the issue of the remainder of the 
Ozs. | Ozs. Oz. &£ é g | Cmpany'tenpee. 
2,946 | 2.996 2,966 2,577 —— 
ree fos} 4.283 537 | “1673 | 1,087 | . 
Cinderella Consolidated ..... 3,405 ’ ’ i * 
Galena Ceoscldaied ----| 303 | Gais| Si ma Ghe Commercial Gimes. 
Consolidated Langlaagte . 7,121} 7,261 7,209 
Consolidated Main Reef .... oan arise aa 5,594 — a rs aren : 
Crown Mines | 50,7 yt , 
Durban Roodepoort 4,161 | xm 422 859 + THE CORN TRADE. 
Durban Roodepoort Deep ... 6804 | 7, cane 1000 | L000 | Mark Lane, Friday Evening. 
ery -.-.| ee Her} 11105 | : The following table estimates the home consumption of wheat 
paageepneeieaians | 17,350 Biter PH | during the harvest year 1910-11, contrasted with 1909-10, 1908-9, 
£16.049v £14, 05t and 1907-8 :— 
Geldenhuis Deep 24.209 ~ CT 21,992 connor crpoonempesisthinesinitsienterghaeoon — 
| 3,77 < ' 
Gleeaita iain Reet $095 | $240 3801 1910-1911. 1909-1910. 1908-1909 | 1907-1998, 
Glynn's Extens. (Lydenbuig t 8 t 






































t 
ne Sar cwts. cwts. cwts. | cwts. 
337 Ou6 ' Imports—Wheat (1 week to Sep. 3) ..| 1,860,400) 3,118,800} 1,954,300; 3,8/2,800 
dampers weewess | 4,462 | 4,498 - Flour * 103,400 206,406 164,000 245,000 
ES ae. 6,114 ,025 7 P io. 
Knight Central ........ 966 | 6,989 | 7.186 ; Total imports 1 week 1,963, 3,325,200; 2,118,300) 2,057,800 
knight's Deep "| 93-709 | 13,885 | 13,446 gn? Add week eading Sept. 10—Wheat .. \ 2,149,200) 1,726,70C; 2,024,2C0 
| Laveaster West £22.105r £25,748v £25,916 2, Flour .. 20C; 202,500! 295,100) 223,500 
16,932 | 17,148 17,454 
Laipaards Vlei 4.116 | 3,807 3,902 2,: Total imports 2 weeks 4,487,70C| 5,676,900 4,140,10C} 4,305,500 
Main Reef West 6,943 6,870 6,884 ; : Less exports—Wheat 27,200 35,80. 48,50 | 32,000 
£22,335v\£22,40iv £12,576v f Flour 6,4CL 3,000 4,50€ 5,€00 
5.127} 5,0 5 222 | 2 | 
6,855 | 7%, 8,187 12; Net imports 4,454,1CC; 5,638,100 4,087,10C' 4,247,900 
13,019 | 15,612 2) Add to this the estimated sales of 


14,475 | 15 15,108 | home-grown wheat 622,100 1,149,70¢ 622,300 
aes | 8,912 84il | 
| 
! 





5, 5,676 5,292 
5, 3,601 3,525 
‘ yt 5,06 : ; 
16,655 | rH 15,248 Average price of English wheat per s 2 66S s a 
£16.003v/ £16,483 £10,381 53 | quarter 31 3411 | 31 5 3k 4 
26,219 | 26,460 | 26,594 50 | 73,080 | = ; 80? | 73 7 23 
.| 16,139; 16,342 | 15.928 ’ 5} ' bushels. bushels. | bushels. | bushels 
£10 99)r'£10,576r. £5,548: 6 | “Visible supply’’in U.S. centres,bush. 28,298,00C 10,741 C00) 19,530,000) 44,550,000 
4,677 | 4,772 3,720 5 . Do. do = in cwts... 15 159,600 5,754,100! 10,462,500) 24,401,800 
18,657 | 19:80 20,254 : 


too | 1907 | Lil | | COMPARATIVE AVERAGES OF GRAIN. 
8,038 | 8,641 t The tollowing is a statement showing the Quantities Sold and 
er and Jack E 19,872 | 20,231 | 20 60,625 | the Average Price of British Corn (Imperial Measure) in the six 
Sub-Nigel ss ras | t+ weeks ended Sept. 10, 1910, and for the corresponding week in 
30,641 | 30,873 each of the vears from 1909 to 1906 :— 
$216 8175 7,67 | 


a 


| Two weeks’ home supplies .......... 5,421,50C 6,260,200 5,236,800| 4 890,200 








7 
55 
13 
65 





2,977 3,007 QuanTITIES SOLD. AVERAGE PRICES. 


12,015 | 11,593 ~-- ——— 
12,218 | 12,935 | ' Wheat. Barley. | Oats, Wheat. | 
een e 17,056 | 17,918 | 18, 41, —|- ss a Pion: 

Vopestruig gorsolidated.... 2,035, 1,795 t 6 | 910. qrs bsh —qrs bsh | 
West Rand Cones cress) 25689 | 1,445) 2,916 Sept. 10..| 43402 3 7,630 0 | 

waters entra 1,084 | 1,101 | 1,099 t 3 | 40,725 2 

Seaton Consolidated .. 5,204 | 5,151} 5,857 | 2,503 | 42884 4 

rsrand 9435 | 9,502 | 9,437) 17,809 3 .| 50,78t 7 

0 

6 


d 
ll 
2 2 
7 
211 


2 
a 

r 
r 


1,844 


Og Oem 


13,885 | 13,388 | 14,493 | 27,915 385 | 26,56 41,271 
7,848 | 8,220] 8,665 | 10,549 .-, $6,961 
1401! 1,386! i429! 2,400 
12,846 


| 45,074 
| 15,702 
946 


MEXICO iene or working. + Return not yet received, : pe ; ’ 43.915 7 
SUin thto. cha. EL ORO. —The report for the year ende — ee ~— : i 
be added ae Shows a realised profit of £154,990. To this must , | * 
taking a ance brought forward from the last account £59,400, —— ~ , moar pt 
fy = otal of £214,391. This amount has been dealt with as The ingathering of the crops in later districts o u ie nitec 

8:—Dividend No. 4 of 6s per share, paid December 30, 1909, Kingdom has proceeded at a good pace, while assisted by 
> py dividend No. 5 of 3s per share, paid April 12, 1910, | favourable weather, and the percentage of “tail” wheat, 15 

27,000; and dividend No. 6° of 3: and bonus of 2s per share, | calculated to be much less than proved the case last season, 
A une 29, 1910, £45,000. Amount written off cost of plant, | so that any reduction in yield will be made good thereby, basing 
Sie a2 and builuings, £8,000; cost of permanent improve- | the view on human consumption. The market during the week 

svring the year, £7,593; reserve to mest income-tax, | was again without new feature, home consumers holding off as 
son leaving a balance to carry focward of £63,497. The total | much as possible, and generally lacking demand on ( a 
191 — upon plant, machinery, and buidings to June 30, | account, combined with some pressure to sell on the jpart oO 
an amounted to £103,034, of which £62,179 has been written | Russian and Danubian shippers, led to certain depecstion on 
to) 8249-855 now standing in the balance-sheet. Beyond this | the raw product, both spot and for forward we eT hea 
been wri ost of preliminary development work, £50,963, has also | conditioned English wheat of the new crop wo vorth > ma 
ho During the year 136,372 tons were treated, from | by no means freely, but with harvest work making. better pro- 


bullion to the value of $1,392,336 was recovered, being an! gress, a suitable assortment begins to make its appearance. 
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Quotations are 6d easier since last Monday, reds delivered up 
ranging at 293-to 348, and special lots (for seed purposes) md 
358 6d per qr, 504 lbs. Imported descriptions, mainly throug 

overwhelming shipments from Russia (most of which, how ever, 
go to the Continent), are difficult of sale, even at less money, 
but there is no pressure to realise in most cases- No. 1 
Northern Manitoba, 39s 9d, ex ship; Australian, on spot, 405. 
No. 2 Club Calcutta, 37s 6d, and choice white Karachi, 378, 
both landed. South Russian, on sample, ex granary, 36s to 
8s. There is no improvement to oH in the course of the 
our market. The retail purchases effected by bakers are con- 
fined mainly to English makes, which sell generally rather 
cheaper. American brands are fairly maintained through smal] 
supplies, restricted shipments, and forward strength, but ex- 
pectations of a large world’s wheat crop this season are a 
barrier towards further enhancement. American first spring 
patents, 31s to 338, landed terms. Best quality, town house- 
nolds, 27s 6d per sack, ex mill. Wheat cargo market dull, with 
Russian and Danubian kinds pressed for sale, which lea t 
increased weakness. South Australian, September-October, 
sold 39s, and Azoff Black Sea, October, 35s 6d. The quality 
of new arrivals of grinding barley meets with better favour. 
There is no great supply available at present, but quite enough 
coming forward. Azor Black Sea, 17s 6d, ex ship; 18s ex 
warehouse, very fine being held for 18s 6d on spot. Good 
Persian, 19s, ex quay. With regard to maize, arrivals and 
shipments from the Argentine continue on a liberal scale, but 
scarcity of round corn and other descriptions arrests any 
marked downward course at the moment. Plate, 22s 3d, ex 
ship, 23s 3d ex quay. Odessa, 25s landed. Both Russian and 
Plate oats have occupied steady attention, while failing ship- 
ments of the latter and forward firmness render holders in- 
different in their offers of 148 144d landed. Useful Petersburg, 
148 3d ex quay, 38 lbs. Wheat cargoes quiet, but prices a 
shade steadier. 3,500 tons Azoff-Black Sea, September-October, 
sold, 35s; South Australian, Septemer-October sellers, 38s gd. 
Maize slightly firmer. The ‘“ Kelvingrove,”” 4,200 tons, La 
Plata, September, 21s od. Barley quiet, but steady. 18,000 
qrs Azoff-Black Sea, November-December, sold, 18s. Oats 
quiet, unaltered. 








THE IRON AND COAL TRADES. 


The pig-iron industry is still seriously hampered by the ship- 
building lock-out. Apart from the exceptional condition of the 
labour market, the industry is in a fairly healthy condition. 
Of course, it is extremely difficult to judge accurately, as 
business is on a very small scale, but a significant feature is 
the fact that the hematite pig-iron, which is largely used in 
shipbuilding industries, is not more seriously affected than 
Cleveland pig-iron. 





Our Middlesbro’ correspondent writes:—Pig-iron: Only a 
moderate amount of business has been done since our last 
report, but more inquiries are in the market for the Conti- 
nent. The price of No. 3 Cleveland G.M.B. is to-day 49s 4%4d 
per ton. Mixed numbers East Coast hematite are 62s 6d per 
ton for delivery up to the end of this year. Manufactured 
iron and steel: Works have been well employed for some time, 
but the dispute in the shipyards makes the outlook very bad. 
Steel ship-plates, £6 10s; steel ship angles, £6 2s 6d; iron 
ship-plates, £6 10s; iron ship angles, £7; iron bars, £7— 
all less 214 per cent.; steel rails, {5 10s net. Iron ore: A 
little business has been done lately in outside ores to take the 
place of best Rubio. Gellivare and L/K Swedish iron ores 
(60 per cent. iron), ““A” grade, hematite, 25s; ‘“‘“C” grade, 
Cleveland, 22s; “F” and ‘*G” grade, basic, 22s, c.i.f., North 
East Coast ports. . 

Our Glasgow correspondent (writing on Thursday) says :— 
Movements in the pig-iron warrant market this week have been 
regulated, so to say, by the fluctuating opinions that were in 
force as to the probable outcome of the industrial trouble in 
the shipbuilding trade. At the one time pessimistic, at the 
next optimistic, ideas obtained, and accordingly quotations 
have varied; but, on the whole, influential and informed 
opinion has leaned to the latter side, with the result that on 
balance values, despite some sharp daily changes, are not 
materially different from those that ruled eight days ago—at 
498 4d cash, 49s 7d one month, and sos 114d three months, all 
sellers. ‘Che outlook at time of writing is not quite clear, yet 
the belief in informed circles is that a modus will be found for 
amicably overcoming the crisis that has cropped up. Still, so 
long as the position is not defined, uncertainty will hold—the 
field, and speculative as well as legitimate operations will be 
circumscribed. There is no getting over this fact—that a more 
unfortunate contretemps has not arisen for many a day. —Busi- 
ness, in the general sense, has not presented so many promis- 
ing features as it does at present for years, and all that was 
wanted to assure the reaping of a good autumn crop was peace 
in the industrial economy of the kingdom. Notwithstanding 
the disturbance that has transpired, it does not follow that the 
harvest will not be gathered, but it is essential thereto that in 
the negotiations which are proceeding sober counsels should 
prevail, and these, if in evidence, will succeed. In sympathy 
with the more encouraging trade advices that have of late 
been current as to the business situation in the States, and the 
undoubted improvement in conditions on the Continent (Ger- 
many particularly), the iron market has developed a large 


expression, and that cannot c : 
makers’ trouble has been got rid iy He 
a pause to the placing of orders in steel there hag 
there has been present, on behalf of our 

markets, more inquiries for raw and dane 824 colon; 
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have been in evidence since the r Material 4. | 
months or so ago. Of course, buyers % in trade set jg 
which exist, are holding out for terms ; but — | 
the strength of producers that, despite ‘the = al 
surface appearances, they have been able to resist mm at | 


the depressing influences at work. In legiti 
has been no giving way in values, There is 
circuit for plates (thick and light) for Japan 
thin sheets for all colonial possessions, for 
from South Africa and South America. for pi 
American States, for machinery from South 
rally sugar-producing countries, and for 
plants from India and the Far East. But 
tracts cannot come to maturity so long as 
dicated, industrial: unrest continues. 
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The recent labour troubles have been affecting 


directly, most of our manufacturing indastrin de 
week, and the coal trade is no exception. Ape 
serious strike in South Wales, the chipbuilét lock te 
restricting the demand for coal, and there is always the | r 


sibility of serious trouble on the Great Northern 
other respects the trade is in a decidedly stro: 
prices are fairly well maintained. The position is 
in Newcastle, the demand for the higher classes of 
fairly active. The export trade in small steams has j 
There is, however, a decided feeling of uncertain: 
the labour troubles are going to end, which 
disturbing effect on the market. Best steams, 16s 3% 
small steams, 8s to 8s 6d; best Northumberland, unscreened, 
gs; unscreened coking coals, gs 3d to 10s; coking smalls § 
to gs; gas coal, Durham, 9s od; _ best foundry coke, ms 
The situation in South Wales is distinctly brighter. The ship. 
ping facilities have improved, and there are rumours that the | 
Admiralty are going to lay in large supplies of coal in the ner 
future. Steam coal: Large, very best, 16s to 16s 3d; bet 
seconds, 15s 3d to 158 9d; ordinary, seconds, 14s 6d to 1s 
drys, 138 6d to 16s; best washed nuts, 138 to 138 6d; seconds, 
12s to 12s 6d; best washed peas, 11s 6d to 128; seconds, ws 
to 11s; small, best, 8s to 8s 6d; smalls, seconds, 6 of » 
ss 6d; smalls, inferior sorts, 6s to 6s 6d. Monmouthshire: 
Black vein large, 148 9d to 15s 3d; best ordinaries, 1% 
148 3d; best Eastern Valleys, 13s 6d to 138 gd} seconds, 19 
to 13s 3d; smalls, best, 7s 3d to 7s 6d; smalls, seconds a¢| 
inferiors, 6s to 7s. Patent Fuel: Best, 148 6d to 189] 
Bituminous coal: Households, best, 17s to 18s ; 
seconds and other sorts from 14s 6d to 168; No. 3 Rhoodis| 
large, 16s od to 178 3d. 
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THE COTTON TRADE. 


LIVERPOOL, September 16, | 
PRICES CURRENT.— THURSDAY. 
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Imports, Exports, Consumption, &c. 





Sept. 9. 
c A = Inc. or 
1910. 1909. Dec. 
9 or — — 
Sept. cece oe eeee ee 
inports «| Ween opt. 1...----. 58,606 .... 34055 .... + 24,551 
. Week ending Sept.9 1,195 ....  .. dies a 
Exports From Sept. } 5 By ‘on 8059 ....— 5,532 
” . i sep cece oe coee o¢ 
Consumption Week cet Lec cecee 100298 S... 123296 12. —  2i'g9s 
geok ee abate Pe ee Ol ee |} 


The imports for the week ending September gth amounted to 
pales, and the quantity of American cotton reported at 
¥, for Great Britain (including cable advices to date) is 41,000 
berth against 14,000 bales at the corresponding period last year. 


There has only been a small demand for cotton this week. 
Estimated spot sales, 27,000 bales, of which 21,330 bales are 
,merican, 1,000 bales Egyptian, 3,620 bales Peruvian, &c., 30 
bales West Indian, 290 bales African, 720 bales East Indian, 
10 bales sundries. Of these, 1,400 bales are for export and 
speculation and 25,000 bales for the trade. Imports, 28,885 
bales, including 22,507 bales American, 4,528 bales Egyptian, 
2 bales Peruvian, 213 bales African, 1,315 bales East Indian. 
The actual quantity forwarded to the trade is 48,393 bales, of 
which 38,808 bales are American. The quantity exported is 
3,940 bales, whereof 1,800 bales are American. The actual 
stock is 275,790 bales, of which 197,910 are American Sea Island 
descriptions. A fair business has been done at steady rates. 
American has been slow of sale at irregular rates, and the quota- 
tions of middling and below are reduced § points, fully middling 
and good middling 1 point, but those of fully good middling and 
mid fair are raised 3 points. Middling quoted 7.98.  Bra- 
rilian has been neglected, and quotations are reduced 1 point. 
Peruvian rough has continued in small request at unchanged 
rates. A fair business has been done in smooth, and quotations 
are advanced 4 points. African continues in retail request, 
and the quotations of East are reduced 10 points. In East 
Indian a limited business has been done at previous rates. In 
Egyptian a small business has been done, and quotations of 
good and below are reduced 7. Fine and extra fine, \%. 
Dubari, Joanovich and Abbassi unchanged. Fully good fair 
brown quoted 12's,d. American futures are 3 points higher for 


Septembers, 101, for September-Octobers, and 4% to 7'% points 
higher for new crop deliveries, closing steady. September, 
784; September-October, 7.23; October-November, 6.99% ; 
November-December, 6.91; December - January, 6.8714 ; 


January-February, 6.87 ; February-March, 6.87% ; March-April, 
6.8714; April-May, 6.88; May-June, 6.88. Egyptian futures are 
§$to 17 points higher. 





MANCHESTER, September 15. 
(I) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1909. 
Price, ———— — -- -- -- ——-__- ----_~- 
+ Sep. Price,'Price, Price,| Price, Price, 
15, +Sep..+ Sep. + Aug.+ Aug |+Aug. 
1910 8. i. 2. | 18 | 1. 











O 10340 1043, 0 103 
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in. shirtings, 76 yds, 19 by 19, 32’s and | 
he Siieabsonddedieain veeee (15 10 15 10 16 0 16 0 16 0116 0 
Bin. ditto, 38 yds, 18 by >>) S Fie tie oie Sis Sis g 
Bin. ditto, 378 yds, 16 by 15, 84 lbs.....'8 8 8 8'8 9 8 9/8 9/8 9 
(II.) Compared with Previous Years. 

\Price, Corresponding Dates in 

\t Sep. 

| yan, 1909. | 1908. | 1907. | 1906. | 1905 
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s ds di ‘ 
Raw Cotton—Middling American, per Ib 798 692 5°46 6°87, 562) 5°64 


~ _Good fair brown Egyptn, per Ib! 0 113 0 99: 0 74/0 93:0 9 07% 
Tama—52's twist Sadepresete --++Per lb 0 10t§ O 9/0 7 0 103) 09% 0 & 
a pel ‘bagtegaenetttt perlb| 0 10s, 0 82/0 730 . . . “ 
aod. St (Egyptian) ....per lb! 0 174 O 14%) 0 13 
Sin, Printers, 116 yds, 16 by 15, 32's and . : 
eeesdnene A PR ABEND 17 8 15 4414 3/17 0.1510 16 0 
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Bib itto, 38 yds, 18’ by 16, 10 lbs...... 97/8 Hi 78:8 9\/80 81 
—— Sito, 574 yds, 16 by 15, 8b lbs... 8 817 516 8/7 91/7 0/7 1 


+t Nominal quotations. 

There has not 

Past week, and 
Tetail sales. 

until supplies 


been much activity in our market during the 
d producers in most directions have only met with 
The raw cotton situation is very harassing, and 
much telief fo. forward more freely there is no probability 
me in ~ lef for users. A miscellaneous business has been 
over feat Inde oy ett a falling off shows itself in the turn- 
Policy, No a China buyers are still adopting a waiting 
outlets, Pieate of any weight can be heard of for the minor 
a acturers have been firm in quotation, and preity 
tion in home had to be paid for anything wanted. Distribu- 
vars have be trade fabrics is fairly encouraging. American 
IN itself in wn generally slow, a little more irregularity show- 
ay’ some quarters. Spinners cannot purchase cotton 

¥$ rates, and produce yarn at a profit. Shipping 











sdisdisdad@sdisdisd 
Raw Cotton—Middling American,per lb; 7°98 7°86; 803 824 839 836 
— Good fair brown Egyptn,per lb , 0 1120 124/0 12,4,0 124) 0 123) 0 123 
Yarns —32's twist neodesavaseneeal per lb ‘0 104 0 103 0 18 0 1032/0 104 0 1033 
ES per lb: 0 010 3; O 10% 
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yarns all round have been quiet. Bolton spinnings have moved 
off in small lots, and the tone remains mandy . 








THE WOOL TRADE. 





Our Bradford correspondent writes :—The hunger for wool is 
becoming clamant. At Bristol yesterday fleece wools were in 
very small supply, and were eagerly snapped up, while short 
skin made a good farthing advance. Prices were even dearer 
than in Bradford. Wool is, indeed, better to sell than tops, as 
the topmakers are pretty well sold out. Thus when the colonial 
sales open in London on the a7th there will be a scramble, 
and a further advance in prices, just the most unwelcome result 
for the trade on this side of the world. Still, there are some 
restraining factors. Manufacturers are not quite so busy here. 
In Roubaix half the looms are standing. America is still 
“sick.” But for these the market would be wild. It is strong 
and prices are hardening as it is. F 


Our Leeds correspondent writes:—There is quite a new 
departure in one particular branch of the West Riding trade, 
and it serves to illustrate in a very plain and pronounced 
manner the unsatisfactory conditions at present obtaining in 
the United States’ woollen industry. During the past twelve 
months there has poured into this country some fairly big 
quantities of woollen rags from the United States. Seemingly 
it has been impossible to find a market for these among 
American manufacturers, and as a consequence they have been 
sent to Dewsbury for sale there. The rag auction sales there 
are held on two or three days each week, and a very big 
business is done. A Leeds rag merchant told me the other day 
that “American rags had saved their industry from famine 
prices, and had there not been available large supplies from 
across the Atlantic, woollen rags and mungo would have been 
like wool, very dear indeed.” To show the extent of the 
trade done in this particular class of article, the following 
official figures are taken from the annual Board of Trade Re- 
turns, giving the imports of rtgs from the United States, and it 
will be seen that this industry has grown to considerable pro- 
portions since 1905 :—Imports of rags from the United States: 
1905, £1,252; 1906, £3,836; 1907, £26,182; 1908, £60,457; 
1909, £169,093. These figures suggest that conditions across 
the Atlantic must be very very bad, else its woollen manufac- 
turers would be able to use quite easily the new and old rags 
which are made. They cannot, and this district is proving 
a valuable outlet for this class of material. They are con- 


signed to Dewsbury, and sold at the best possible price. My 


merchant friend gave me two or three illustrations. English 
fine greys, he said, were worth from 14s 6d to 15s 6d per cwt, 
while American fine greys were only worth 8s to gs per cwt. 
English fine blacks were worth 18s 6d per cwt, and American 
rags of the same description were worth only 12s per cwt. An 
American bale of rags weighs in average 7 to 8 cwts. I asked 
my informant how he accounted for the difference in the price 
of the English and the American article, and he said that 
‘it was purely and simply a question of the English 


| article being altogether superior.” That statement is con- 
firmed by our local manufacturers who are using American 
rags when pulled into mungo. Clearly, the American 
public must be wearing a distinctly worse article than is 
being done in this country, otherwise their rags would be 
equal in quality to ours. Anyone with a practical knowledge 


of the United States can confirm this. Such goods as “cotton 
worsteds”’ are altogether unknown in this country, and yet 
they form a staple merchantable product in the States. The 
cost of living across the Atlantic is such that the rank and file 
are compelled to purchase the cheapest class of woollen and 
worsted garments produced. 


Our American correspondent telegraphs:—The Boston wool! 
market is quiet; the low prices are attracting English buyers, 
although worsted grades ‘are scarce. 


COLONIAL WOOL—WHAT THE SHEEP-BREEDERS 
HAVE DONE. 
(FROM A CORRESPONDENT.) 


To those who have been connected with the Australian wool 
trade for the last half-century there is no feature of it more 


HARRIS, WINTHROP & Co., 


BANKERS, 
Members of the New York Stock Exchange. 


24 Throgmorton street, London, E.C. 
AMERICAN INVESTMENTS & COMMODITIES. 


Members of the Chicago Board of Trade and New 

York Cotton Exchange. We are in a position, 

through private wire connections with all the principal 

cities, to execute orders promptly on all recognised 
American Exchanges. 


Head Office: 15 WALL STREET, NEW YORK. 
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notable than the improved breed of sheep, and the resulting 
enormous increase in the exports of wool from the great island 
continent. The skill and energy shown by breeders has not 
only enriched them, but added enormously to the general pros- 
perity. I once heard Mr Bright in a non-party speech de- 
livered at Rochdale declare that Mr Cobden had ‘spread 
plenty o’er the land, with a secret hand.” I think he was 
quoting from an Anti-Corn Law League poet. Now these Aus- 
tralian sheep-breeders have not only spread plenty over Aus- 
tralia by about doubling the weight of every merino fleece cut 
year by year throughout the Commonwealth, but are spreading 
plenty over South Africa and South America for pastoralists 
from both countries, and especially those from South Africa, 
are now visiting the great auctions of stud sheep held in Sydney 
and Melbourne, and purchasing some of the best animals at 
very high prices. From time to time I have drawn attention 
to some of these prices for single sheep, such as that of 1,200 

ineas paid to Mr Thomas Millear, of Deniliquin, by the 
Taaeinie Pastoral Company of South Australia; and 1,350 
guineas paid to the same breeder by the Cobran Pastoral Com- 
pany of New South Wales. These figures have lately been 
eclipsed in the case of a ram named Dandie Dinmont, sold by 
Mr James Richmond, of Haddon Riggs, New South Wales, for 
no less a sum than 1,550 guineas to the Messrs. Collins, of 
South Australia. It would be invidious to mention names, 
and, indeed, the mere recapitulation of those of the more 
notable breeders in the different States would fill columns, 
suffice it to say that it is well known that there are two firms 
in New South Wales who each sell from £30,000 to £40,000 
worth of stud sheep per annum. One of these is Mr Albert 
Austin, of Wanganella, and I am tempted to give the gist of a 
letter he has lately written to the Australasian. He had been 
reproached for not sending better sheep to the Sydney Show, 
and explains in this communication how it happened that his 
stud was so poorly represented. Mr Austin states that after 
reserving for use in his stud flock his best sheep, he had during 
the present season sold over 50 stud rams at prices varying 
from 50 guineas to 500 guineas each, as many as three of them 
being sold at the latter price, and he had none left for sale or 
show. It is well known that the really great breeders, or, at 
any rate, most of them, who have established their reputations, 
do not and need not go to the trouble, and expense of sending 
their stud sheep to shows or auctions, as customers come to 
them not only from all the States of the Commonwealth, but 
also from New Zealand, South Africa. and South America. 
Now what has been the result of all the skill and enterprise 
shown by these able men. It can be put into a single sentence, 
Last year, with 88,000,000 sheep, Australia exported about 
600,000 bales more wool than was the case 30 years ago, when 
she owned about 106,000,000 sheep. Last year it will be seen 
that the value of the increase in the wool exports at £13 a bale 
taised the total value by about 8 millions sterling. 

[ could give the names of dozens of stations which I visited 
49 years ago, where the sheep were considered wonders because 
they cut fleeces weighing on the average about 5 or 6 Ibs, and 


5 
where now all cut over 10 Ibs. I have gone jnto these particu. 
lars for two reasons. 


I wish to do justice to a distinguished 
body of men than whom there does not exist within the Empire 
one more worthy of praise, but which nevertheless the Labour 
Government now in power in Australia by its lately introduced 
land legislation seems bent on ruining. If they succeed in effect- 
ing their purpose it will be a bad day for Australia and Aus- 
tralians, for the sheep industry is the first and foremost factor 
in its and their prosperity. Another reason why I point out 
just now the effect of this improvement in the breed of sheep 
on supplies is to warn the trade once more before the opening 
sale at Adelaide on the 30th inst.: that this vear from our 
colonies alone it will certainly receive 3,000,000 bales of wool 
besides a very big and well-grown clip from South America. 








HIDP, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


On the whole the hide market remains firm, with slight 
fluctuations according to the local demand. At Bermondsey 
auctions last week best ox and heifer hides advanced slightly, 
heavy cow hides showing a slight decline. Kips and calf skins 
are again advancing, and the latter made from g34d to 114d 
per ib at Bermondsey auctions. On the Continent business 
remains in a state of suspended animation, and several large 
parcels of South American hides have changed hands on a 
slightly lower basis of values. Latest advices from Berlin, 
Vienna, and Paris are to the effect that local tanners are now 
taking supplies at ruling prices, as a brisk demand for leather 
is expected in the near future. The United States do not ap- 
pear to be as yet much interested in Continental or British 
hides and skins, and exporters are accumulating stocks of calf 
skins, and certain grades of cow hides and kips, which formerly 
sold easily to American buyers. 

Cables from Chicago describe business as fair, with stocks of 
hides in small compass. First class 60 lb native steers are 
quoted by packers ai 15% cents, and Texas at 14% cents per Ib. 


| Buff hides are selling slowly, and packers, although nominally 





‘bas at 135f; 1oo salted Paras, 20 kilos at 74%f; 754 Manaos 











ea 


quoting about 11 cents, would probably listen to jee: w. 

a clearance of a large parcel. "0 et money 
As regards the leather trade, prices are steady 

mand improving. Warrington and Manchester and the de, 

business as becoming brisk, with merchants eager to Teport 

any parcel of butts, bends, or offal which look like a ban? 

Here and there slight reductions are reported to bargain, 


made on the commoner grades of goods, the paar cee 
sole leather fully maintaining their values, A cable od 
from the United States reports that the bij ey 


u 
has done badly during the past year, the decline ia theme 


being enormous. The news seems to have i 
of industrial stocks generally on the New Yooh Sade the price 
as it is known many industrial concerns have, to 
cable, ‘“‘ been conducting business under high quote 
penses.’’ Whether this will affect the market here is ime i 
say, but at present I have not heard of any abatement in ie 
of the class of leather sold here by this corporation, Ptice 

Some anxiety is also felt at time of writing by the news that 
a well-known Leeds firm of leather manufacturers are in finan. 
cial difficulty. So far as is known the liabilities are 
£24,000, with uncertain assets. Several London hide ani 
leather firms are interested from amounts varying from £1,00 
to £3,000, and the result of the meeting of creditors ig awaited 
with interest. 

The shoe trade is quieter, although as yet there is no - 
nounced scarcity of employment. The harness ious fom 
also become quieter, but the fancy goods makers have ample 
business in hand to last them well up to Christmas. 





Business in hides is still always rather calm, write Messrs 
Max Francke and Co., of Havre, under date September 1 
and there is nothing of much interest to report. Prices keep 
unchanged and firm. Sales about 4,600 hides, of which 
Monte Video. Saladeros Ferres cows, at Sof; 200 dey Fae 


at 77f; 236 Chinchas at 81f; 170 brined Bolivians at 127%f; 
300 dry ditto, at 1r29f; 275 Antofagastas, at g6-122f; 140 
Mexico butchers, to arrive, at 83f; 291 dry Columbians, a 
private price; 244 salted Martiniques, at 53f. 











THE SILK TRADE. 





During the past month, write Messrs Chabriéres, Morel, aad 
Co., under date Lyons, September Sth, business was far from | 
nil, but, having been limited to daily wants, the market lived | 
under the impression of a great quiet. European manufac: | 
turers in general, favoured by fashion, continue to work under | 
profitable conditions, but, in the absence of better news from 
the United States, buyers on this side remain extremely con 
servative, and do not seem to apprehend a rise in the near 
future. Nothing can better illustrate the sentiment of the 
market than the indifference with which the news — 
received of a probable reduction if 15,000 bales in ee 
and third crops of Japan. The attempt of Mpa on : 
obtain better prices failed totally, quotations, ont the alk 
maining the same as a month ago. This reduction t, ood 
supply is likely to influence the market later on, W 
circumstances will have awakened its spirit. 











COFFEE. 
(FROM OUR CORRESPONDENT.) 
TLAMBURG, September 2 
The record of the past week in coffee 1s of cc em 
excited market, very fluctuating but never bags of que 
of strength. Not only are the transactions 2 ott 
bags a record for a number of years past, but bee 
been active. The ccuntry stores and roasters ~ ising move 
selves for months past in the expectation that aaa e brought 
ment of prices would be checked, and quota oe end of June 
back to somewhere near the old level ct, say, cconssetil 
last. But events have been all against such = ved with 1 
Brazilian receipts remain quite mi derate eT ee 
vear; the crop estimates cabled across ahi ‘emains unt 
weather for the flowering of the agus 32 rity, and te 
pitious; Brazilian offers are persistently “ vfted serons 18d 10 
rate of exchange on London has now been pen a 
18 g-32d, being the quotation cabled this m< = 1 to count 
prices, what with covering against spt" o mm ‘being steadily 
dealers and general speculative ponte ; pfennig bas* 
pushed higher, and have to-day reache ae <a 20 per vest 
against 39 pfennig a month ago—a Ts “nid values ae 
within the four weeks. To-day’s Ce ber. a7 (aad): 
} kilo :-—September, 474 (445 a week be - aad), with « st7008 
March, 46} (44); May, 464 (438)5 Tuy, 4908900 markets th 
tone, and outside speculation increasins. J. and as bere # 
same feverish speculative activity 15 note ms ccllees 
supported -by large transactions in 00,000 Oe as easly 
roasters in particular taking now lines « , ae 0 


— indications of 

as 5,000 a year ago. There are no inw le to ¥ 
tha’ activity, and so leng as the Brazilians are 96 ‘ 
the crop movement and send cables perry the movement 
ancther short crop following the presen porary checks, such 


possibly go on with only minor and tem 














ae 







+e" 


—e endgdrmairkrweoest@onuseaee garda tae Se 


_. a~« ae ooeee am @26 2 een oF 








— ae 2s = 


* 





September 17, 1910.) 


—— 








———— 


THE ECONOMIST. 


585 





—— on some days this week, when cable news of rains in 
Paulo induced heavy profit taking. There is a report obtain- 
ae Ale circulation that the Sao Paulo Government is behind 
108 lation, but%tonservative interests advise caution in ac- 


tins such stories. 








SUGAR. 


(FROM OUR CORRESPONDENT.) 
HAmMBuRG, September 14. 

The market has this week been excited, and in the main 

has been the persistent feature. The transactions 
have on one or two days been on an enormous scale, over 
00,000 bags being registered on Friday, and violent fluctuations 
have been witnessed in current month’s delivery, which on one 
day tallied over 50 pfennig. The recovery proved a mere flash 
in the pan, caused by precipitate covering of big profits, and has 
since been entirely lost. New crops have tended steadily down- 
wards, and this evening’s closing quotations show a fresh fall 
on the week of 65 pf for September, and of 27% to 32% pf for 
new crop months. The loss in September now amounts to 
2.37% from the highest on August 24th, while later positions 
have dropped 7214 to 57% pf, following being the present values 





so kilos: —September, 12.40 (last week, 13.05); 
October, 11.40 (11-70); October-December, 11.32% (11.65) ; 


January-March, 11.45 (11.7232); May, 11.57% (11.85); August, 
11.72% (12.00). It is understood that a fairly large line of 

embers has been sold early in the month against new crop 
sugars for delivery here on 25th-26th inst. Some of the Septem- 
ber contracts are still in strong hands, and any accidental 
belatedness of this new sugar would likely cause a rebound as 
violent as the break has been. But it is the dangerous game of 
the gambler that is being played, and all prudent merchants 
have no doubt already withdrawn from it. The new crop is 
being steadily, though quietly, pressed for sale on the expecta- 
tion that the next crop in Germany and Austria will be a 
record. The roots are in splendid condition as regards weight, 
but the sugar value is decidedly below last year’s so far, and it 
will be absolutely necessary to have fine sunny weather for the 
next six weeks to realise the hopes of a record crop. It is 
claimed by those who consider the recent fall excessive that 
consumers have altogether exhausted their reserves, that they 
ate living from hand to mouth, and that the first two months’ 
sugars will rapidly pass into their hands. The argument is not 
unsound, but time only can show whether country distributors’ 
stocks will be remade on the basis of values now prevailing, 
or whether the new sugar will all come on the futures market 
fo be tendered. A good deal depends on such action one way 
or the other. Some countries, England, for instance, may be 











able, by throwing the consuming demand on to cane, to pursue 
such a policy, especially as the Java shipments westwards are 
much larger than expected—1o1,ooo0 tons being mentioned for 
August clearances. Meanwhile, business in actual beet is 
Practically impossible with foreign customers. The local 
statistics for the week ended September roth are :—Receipts 
for the week, 3,740 tons; shipments, 4,170; decrease in stocks, 
430 to 86,670 tons, against 54,030 a year ago. The shipments 
to Great Britain were 3,080 tons, over two-thirds refined. 








FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales see ‘‘Prstscript.”’ 
Mincing lane, September 16. 
8UGAR.—The market remained in a dull and generally depressed 
state during the week respecting consumptive trade, and though 
Prices were reduced rather heavily in most cases demand was not 
stimulated thereby. Buyers naturally are determined to hold off 
as much as possible until new crop parcels become available, and 
therefore a crumbling of the premium commanded by old is still in 
Progress. Speculative dealings were on a fair scale, but rates 
ruled irregular and easier, with sellers, as a rule, well to the fore. 
an production to end of August 2,013,500 tons, against 
2,066,800 same time last year, consumption 1,249,700, against 
1,232,500. Consumption during August 115,600 tons, against 
— last year. Austro-Hungarian production to date 1,239,600 
mon against 1,366,400 last year, and French ditto 733,900 tons, as 
mpared with 723,000 same time last year. Total visible supply 
Sate to 1,217,000 tons, as compared with 1,080,000 tons at same 
me last year. 
—e REFINED quiet, and prices lower in most instances. 
cary No. 1 cubes sold at 22s; No. 2, 21s 6d. Of pieces, mid to 
i — quoted 13s 9d to 16s 9d; whites, 17s to 18s 6d. Fine 
" Perey 19s 104d ; Standard ditto, 19s 74d; No. 1 crushed, 21s; 
“ “ap 6d. Lyle’s No. 1 granulated, 20s; No. 2, 19s. Yellow 
t $ range from 17s 9d to 18s, as to make. 
gp REFINED.—Old crop nominal, new being easier. 
Se Aa 18s 6d; S. and T., September, 18s 44d; Meyer’s, 
58 81d *t-December, 15s 69d; R.A.V., ditto, 15s 6d; T.T.D., 
PGR 7 S:P> 158 84d; C.Z.R., 158 6fd; S.Z.G., 158 69d ; 
lated dite? 6jd. Say's cubes, prompt, and Lebaudy’s granu- 
tinned s1 0, emmy f.o.b. terms. Continental granulated in con- 
the raw ow demand, and prices lower in sympathy with those of 
10 13 met. Ready first sold 16s to 15s 6d; October, 13s 9d 
March, salons, 138 384, toe RO Ore ee 


"eT declined on pressure to sell. September sold, 12s 54d to 


_ 











1 ; 
ead October, r1s 6$d to 11s 2d and 11s 24d; November- 
+ IIs 5d to 11s 13d and 11s 2d; January-March, 11s 64d 


Trinidad sold : dull greyish, 16s 34; washed, 15s od. 


buyers at 11s 6d to 12s od. 





Re ogy 11s 34d; May, 11s 84d to 11s 43d and 11s 424, f.0.b., 


CaNne-Grown ruled slow in auction. 1,617 bags crystallised 


- - 174 bags St 
Lucia realised 16s 9d to 17s. 748 bags St Lucia cman few found 
Imports and deliveries ot raw sugar into London since Jan 

September 1oth, with stock at latter date :-— es J: 


1907. 1908. 1909. 1910. 

Tons. Tons. Tons. Tons. 
a seeceeeeeees 136,190 .. 129,940 .. 144,700 .. 153,520 
ivered ..........-. 129,130 .. 123,540 .. 130,400 .. 143,650 
ES nakicds 24,480 .. 27,530 .. 33,770 .. 32,470 
Stock U.K. .......... 54,990 .. 66,860 .. 64890 .. 90,190 


Cane, jaggery, per cwt.. a co Se os Ie sa ae 
Java afloat............ l/j9 .. 11/ -» 12/lR .. 13/- 
Beet, 88 %, f.0.b....... 10/- .. 9/9 .. 11/9 ..nominal 

RUM .— Market remains in a quiet condition. 

GLUCOSE steady. English and American liquid, on spot, 11s. 

COFFEE.—Fair supplies were offered at public sale, and met a 
sustained demand, prices being firm and in some cases dearer. 
East India: Mysore, bold, 63s 6d; peas, 64s; Mocha, long, 63s; 
Vera Paz, fine bold, 76s 6d; common to fair bold, 61s 6d to 64s; 
small common greenish and brownish, 47s to 49s 6d, peas, 57s 6d 
to 798; Maragogipe, 94s. Costa Rica: fair greenish to good 
colory, 64s 6d to 69s; mid dull colory, 61s to 71s. Nicaragua, 
fair to good bold, 62s to 64s ; small common greenish, 45s to 46s; 
peas, 58s to 59s. Colombian: good bold greenish, 66s 6d to 67s; 
good polished grey, 64s 6d; mid to good mid hard grey, 64s 6d; 
mid to good mid hard grey, 58s 6d to 61s 6d; peas, 59s 6d to 67s. 
Guatemala: good bold colory brownish, 66s; good bold greenish, 
62s 6d; peas, 6os to 67s 6d. Futures active and dearer, while 
attended by considerable irregularity. Santos: December, sold, 
41s 3d, 40s od, 41s, 408 14d, 43s 6d, and 43s 3d; March, 4os 49d, 
40s 9d, 39s 6d, 40s 44d, 40s 3d, 42s 6d, and 41s 104d; May, 4os 3d, 
40s 74d, 39s 6d, 42s 6d, and 41s 104d; July, 41s 9d to 42s 6d, and 
41s per cwt. 

Imports and delivezies of coffee into London since January tst to 
September roth, with stock at latter date :-— 


1908. 1909 1910. 

Tons. Tons. Tons. Tons. 
Imported .......... 41,840 .. 28,000 .. 26360 .. 37,160 
Delivered (home use) 11,100 11,030 .. 10,770 .. 11,030 
Export ......--.... 16,690 13,420 .. 16,760 .. 21,150 
eens asccca eee 28,240 29,770 .. 25,390 .. 27,600 


Santos CorFrgE. 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 









































} ' i 

| Sept. 10. | Sept. 12. | Sept. 15. | Sept. 34. | Sept. 15. Sept. 15. 

— | = — | —- 

‘10 30, 1 0 {10 30, 2 3010 30) 2 30.10 $C} 2 30)10 30) 2 30}10 30) 2 30 

|@m.| p.m.) &m, p.m. | &.m.| p.m.| mM.) p.m.) @.m. p.m.! a.m.| p.m. 

-—}-—— |-—|-——|—_——_ | | 

isd|sd|sd sd/sd|sd\ed/sdaisd\sd|sdisa 
September.. 41 0 41 0 409 41 3 406 [41.0 41 74)43 0 |43 0 45 6 [43 6 42 6 
December .. |41 3 41 3 |41 0 41 3 40 1414010442 0 |43 0 (43 44143 3/43 0 42 6 
March...... 40 0 40 74/40 3 40 6 \39 6 3910441 0 [42 0 |42 44.42 3 420 141 4 
oo yeetyene 40 3 40 74/40 3 40 6 39 745910441 0 [411042 3 42 3 |41103 41 4 
SUF ses acess 40 1440 6 |40 0 40 6 |39 6 [3910})40 9 41109)42 4442 14/41 9 41 1 


Contracts for 140,000 bags Santos coffee registered during the week. 


COCOA.—In auction small supplies were brought forward, and 
met with quiet request at about previous rates. 447 bags Ceylon 
partly sold, fair to good bold, 65s to 71s. 1,355 bags Trinidad, 
fair to good red, 55s to 57s. 8 bags Grenada, fair to good, 51s 6d 
to 53s. 58 bags St Lucia, fair to good red, 52s 6d to 548; ordinary 
red, 51s 6d; pale, 50s. 28 bags Jamaica, fair red, 51s 6d; dark, 
50s; ordinary pale, 48s 6d. 936 bags Guayaquil, few sold, Cara- 
quez, 578 6d to 59s. 484 bags Puerto Cabello, unclayed, 75s to 
86s. 154 bags Java, 8 bags Seychelles, 413 Samoa, 45 Haiti, and 
120 bags Cameroon bought in. 

TEA.—Indian sales this week comprised 42,545 packages, which 
met with a quieter demand, the tendency being irregular, and 
rather easier for most descriptions. Finest kinds eaperienced good 
competition at firm rates, but common and medium sorts generally 
went in buyers’ favour. Pekoe, common to good medium, changed 
hands at 6}4 to 114d; good, 1s 14d; broken pekoe, common to 
good medium, 63d to 1s; good to fine, 1s 24d to 1s 59d; choice, 
2s 87d. Orange pekoe, common to good medium, 7d to ri9d; 
good to fine, 1s 14d to 1s 63d; finest, 1s 114d; choice, 2s 6d. 
Broken orange pekoe, common to good medium, 73d to 1s; good 
to fine, 1s 24d to 1s 10}d; and very fine to choice, 2s ojd to 
2s 74d. Pekoe souchong, 64d to 10d per Ib. Ceylon sales em- 
braced 21,568 packages, and nearly all descriptions met with good 
competition at fully firm to rather dearer rates. The best 
inquiry existed for the finest kinds, but mediums were 
also in good demand. Brokens from 8d to gd in par- 
ticular showed an advance of 3d to jd per lb on last week's 
prices. Some slight irregularity, however, was noticeable 


amongst the commonest sorts, and values were occasionally easier. 


Pekoe, common to good medium, sold, 64d to ofd ; broken ditto, 


common to good, 6jd to 119d; orange pekoe, common to good 
medium, 63d to 11d; broken ditto, common to good medium, 7d to 


11d; good to fine, 1s to 1s 33d; and pekoe souchong, 63d to 8d per 


lb. Java: sales of 2,100 packages ruled steady for the finer sorts, 
but common rather easier 
to 8d; broken pekoe, common, 64d to 73d; orange pekoe, common 
to medium, 7d to 8d; fine, 1s od to 1s 13d; broken orange pekoe, 
common to good medium, 7d to 94d; fine, 11d to 18; 
souchong, 64d to 6fd per lb. 293 packages China retired. 


Pekoe, common to medium, sold, 64d 


and pekoe 


RICE in slow demand, but shippers again asked full prices 
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— rq, 
20,000 s Continental cleaned Rangoon, March-August, sold CLO : : Paina ue 
8s 6d, f.o.b., Rotterdam. ; ; Pn ay a : oy niet, without particular chan o 
. . . - 4 ee 
TAPIOCA very quiet at ublic sale. 685 bags flake, 688 bags | March sold, 53§d to 6d; M delivery, sellers, sgt, ce 
patie pepe, 227 bags pearl, and 142 bags flour offered and | steamer, buyers, 5$d; Janua wea 6d. For ar: January. 
t in. ; bY : " sold , 
BAG0.__190 dian seal eben | In auction nothing catalogued. P Sikd to sid; cla fh: 
ARROWROOT.—28 cases Natal and 16 half-barrels Bermuda with- | NUTMEGS proceeded steadily at publi ' 
drawn. _ India offered and sold : 72's, 6d ; 76’s doe 86 Wet Dr. 
BLACK PEPPER tended firmer. Fair ro October-Decem: | 98's, 4d; 102's, 4}d to 43d; 104's to x. 's to 58d; 8, 44d to id: 
ber shipment, sold 3 31-32d to 4d; January-March, 4;d to 4 5-32d. | "7? ® 444; 147’s, 43d; slightly worm? ve 08's, 44d to gid: 
Penang, Class B, November-January, steamer, done 3 19-32d, ) WOrmy, 72's, 49d ; 105's, 39d ; 114’s, 33d jem S, 34d; 10's, e 
c.f,andi. In auction, 31 bags Singapore offered and partly sold, | 11 packages mace, 1s 7d to 1s rod: brok wala 34d to 344 D 
fair at 3f4: light shelly, 33d. ror bags Ceylon part found | CS€s Eastern nutmegs, few sold, rr2’s roy tS 4d to 1864, . 
buyers : fair 32d; light, 38d. _ few found buyers at 1s 8d to 1s od. » 44d. ar Packages mace 
WHITE PEPPER firmly held. Fair Singapore, on spot, sellers, § GINGER.—Nothing offered 
74d; October-December shipment sold, 7d; November-January, | 8 , | 
7 1-32d to 7;d. Penang, October-December, steamer, done 644d, CASSIA BARK.—-112 bags retired. 
i c.f. andi. No supplies brought forward at public sale. (Continued on page 589.) 
ys ari 
) [>= 
Commercial Times.—Weeklp Price Current. > 
The prices in the tellowing hasan are soviced with the assistance of an eminent firm in each department. ae 
; LONDON, Fripay. |, DRUGS—( Con sd ed lron. to! Set ea cas PT 
ARROWROOT-peridb s ds a Optom .............. 3 4 15 4 | peel tecith pore Sato 6 8 | Semenemupiicte's 6m 0 ENS 1b, Pree 
: brb. Obi a, totn 75 0 % 0 EL edad 
0 22 2 Se Babe. patricia 010 1 9 Staffordshire Bars Low to medium. 50 0 70 0 Pear it~... OU 04 é 
1633 ibm BtUTFé, bo 6 prmennend secese que one a eseeee Rupees 288 0 0 (Tap meus percw is fe} ae 
Galls, Ohina ........ 50 0 0 0 Hoops, Birkephead 7 0 0 0 ~ Archangel..." im & 0 
apan, percwt.... 9 nom Nailrods, = Bengal—Surdah, pib 10 9 11 3 sores MO GG 10,41: 
54 0 57 0 Safflower Bengal.... 70 0 Bamets.London-. 0 6 0 0 | | Comtmbuner wseee 10 3 10 9 PEA—duty Sd per < 
“8 0 62 0 Turmeric, Bengal . 18 6 Welsh Porte .... & 0 5/100 ¢ Gonates “"-.. 9 9 10 6  Oqigon 04 rx) 
749 0 § 0 finger ...... FS pamah Porte i> $59 5209 Chtma—Taatlee Supe 0 0 0 0  Fiailem Segond. : 
46 0 51 0 tsambier, block 2 0 hpigiron,cash 0 0 0 0 Bine Blephant- 0 0 0g Fine to finest... $3) Hy a 
CC 0 0 Outeh, ord. to tair nin Olentangy corte fod; Gg Ble Blephant .....10 0 10 5 Souchong,common.. 9 § a 
88 0 73 0 DYEWUO 2 s _ Hematite, cash.... 00/0 0 0 - 8 3 10 9g Good to fines .... 011 H 1a 
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heavy, though a quieter tone set in later. 
September-October, and also October-November, sold up to f19; 
top numbers, {19 7s 6d; ].G., lightning circle, group D. toE., 
Quite a remarkable clearance 
took place in spot parcels at a corresponding rise to forward. Later, 
tative firsts, September-November, sold, £18 2s 64. 


{18 58; daisee middles, {17 15s 


dearer on balance, with mo 
818 to 828; Decemb. 
and 85s and Sis. 


7s 3d 


Settled 


acoun 
forward bej 


(Continued from page 586.) 


PIMENTO —so bags withdrawn. 
CINNAMON. .—225 bags chips boughtin. 


48s. 


CHILLIES steady. 104 bags Nyassaland catalogued and sold at 
48s to 50s for fair to good red. 30 bags East Coast African, tair 
red, realised 48s. 


CAPSICUMS.—211 bags Nyassaland found buyers at steady rates. 
Fair to good red off stalk, 49, to 53s 6d; mixed yellowish, 45s 


FRUIT.—There has been a moderate trade doing in currants. 
New Pyrgos sold, 27s 6d to 2&3; Amalia and Patras, 
Vostizza, 458 to sos. Half-boxes of Valencias sold, 34s to 
quarters, 38s to 50s. Condition and general quality of new sultanas 
proved satisfactory. Business was done at 50s to 63s. 
sold readily at yos to 48s. 

JOTE.—Prices advanced with unusual rapidity in the early part 
of the week, due to returns of a good many districts showing a 


31s; and 
36s ; and 


Old crop 


bstantial decrease against last year. Buying was exceptionally 


Native first marks, 


HEMP. —A moderate demand prevailed for Manila, and a 


steadier tone resulted. F.C., October-December, done 
ditto January-March, {20 10s to {21 ; S.S., September-November, 
19 158; G.S., October-December, £19 7s 6d to £19 Ios. 
ealand, fair dock,.sold, {21 ; 
and No. 2 tow, prompt, {10 5s, c.f. and i. 
lerate spot sales on the basis of 84s for fair free 


SHELLAC. — Mo. 
N., the market being firmer. Futures rather unset 


£20 108; 


Of New 


and October-December done /21 5s, 


tled, but 


re trade doing. T.N., October, done, 
er, 84s to 85s and 83s; and March, 86s to 87s 


GAMBIER in slow request. Cases, October-November, quoted, 


258 od, c.f. and i. 


INDIA-RUBBER. - General trade slack in wild sorts, an 


ovember- December, 
Caucho, ball, September-October, 5s 5d to 5s 44d. 


d market 


st irregular. Para, fine hard, near, sold, 7s 7d to 7s 6d; 
78 7d to 7s 54d; and January-February, 


—Market quiet, and rates in some cases weaker closing, 


“arer. FM. Straits to Marseilles, {25 7s 6d; Manila 
em Sea Islands to L » £257 


tadi. sondon, £25 17s 6d; and Java, 


£24 58; 
£26 15s, 


— (TANNED E.I.) SHEEP.—At public sale this week a fair 
aa was brought forward and experienced a quiet 


demand, 


neg wy occasionally easier for heavy firsts and seconds, but 
and fourths tended dearer. Later better progress was made, 


vance. 


METALS — 


».—Copper, on freer selling, has been a steadily 
market this week, while devoid of ae stimulating influences irom 
ee after occasional irregular movements, standard, spot, 
£55 12 6d 7 on Thursday at £54 173 6d; three 
Dart of th. Lake Superior, £59 108 to £60. Tin during 

© week met with fairly active buying on American 


ica, 


t, while values of 


af titopol y and best Dindigul sorts changed hands at 1d per Ib 
Own tannages were also well supported at hardening 


drooping 


months, 
the first 


cash and near on covering reached £163, 
ng well bought, and advancing to £159 12s 6d, but a 


smart decline followed until the middle of the week on liberal 
offers of cash and September dates, which settled down at £158 5s; 
three months, {157 7s 6d. A good demand for near maturities and 
three months on Thursday resulted in these positions again rally- 
ing, and finally fixed at £159 103 and £158 7s 6d. Mount Bischoff, 
£160 to {160 10s. Lead steadier. Foreign, {12 t1s 3d to 
£12 138 od, sellers. Spelter dearer. Ordinary brands, £23 3s od, 
buyers, and {23 63 3d, sellers, being nominal. Iron quiet, but 
slightly dearer. 

OILS.— Linseed stronger. Spot, pipes, £45; barrels, £45 103; 
October-December, £45 ; January-April, £42 10s. Hull, naked, 
spot, £43 10%. London stock, 86 tons. Rape firmer. Ordinary 
brown, naked, spot, 27; English refined (casks), /29; 
Jamba, £26 tos. Cotton firmer. Crude, spot, £34 15s. Hull, 
£31. Refined, sweet, £3); ordinary pale, £32. Hull, £31 17s 6d. 
Cocoanut : Ceylon, spot, £50; October-December, £4453. Cochin, 
spot. £43; October-December, £42. Palm, Lagos, spot, /38. 
Soya, London, barrels, spot, £33 to £33 58. 

TURPENTINE firmer. American spirits, on spot, 528 9d to 53s; 
October-December, 53s 3d; January-April, 54s 3d to 54s 6d. 
Deliveries week ending September roth :—American 1,652 barrels, 
against 1,237 last year; French 196 barrels, against 76. Landing 
American nil, against nil. Afloat, American 5.950, against 6,570. 
Stock American, 16,245, against 30,215. French 196, against 76. 

ROSIN firm. Common strained, on spot, 14s 9d; October- 
November, 15s. 

PETROLEUM —American, 53d to 64d; water-white, 6gd to 74d ; 
Russian, 53d to 54d per gallon, on the spot. 

TALLOW.—During the earlier part of the week the market ruled 
somewhat quieter, but improved later, and at the public sale 
prices reached the level attained for 17 years. At auction on Wed- 
ne-day 1,514 casks were offered and 1,274 told at an average 
advance of 6d; fine mutton being 1s 6d up. Australian mutton, 
fine, 40s 6d; fair to good, 38s 6d to 393 31; dark to dull, 36s to 
37s; hard, 393 3d —_ Beef, sweet, 38s 6d; fine, 38s; fair to good, 
363 od to 378 3d; dark to dull, 35s 9d to 36s 6d. Market leiter 
showed nochange. Town tallow, 36s 6d; melted stuff, 27s 6d 
per cwt. . 

LINSEED.—Market very firm, and values again moved rapidly. 
London: Calcutta, spot, 77s; afloat, 778; August-September, 77s ; 
September-October, 778; April-June, 65s od; La Plata, spot, 
71s 3d. Hull: La Plata, spot, 70s 6d; January-February, 653. 
To tbe Continent: Calcutta, August-September, 77s 3d ; Bombay, 
August-September, 78s 94; La Plata, September-October, 74s; 
December-January, 68s 3d. Quantity afloat from the East Indies, 
including cable advices, 147,000 qrs, against I10,000 In 1909, and 
208,000 In 1908. 

RAPESEED firmer. Brown Cawnpore, September-October, 423; 
Ferozepore ditto, 438; yellow Guzerat, September-October, 
473 6d; yellow Cawnpore ditto, 458 9d; Jamba, September- 
October, 348 6d. Quantity afloat from the East Indies per last 
advices 25,000 qrs, against 7,000 in 1909, and nil in 1908. 

COTTONSERD firmly held. London, Egyptian loading, 
{10 1s 3d; October, £9 28 6d; November-January, £9; nar 
spot, {10 389d; October, £918 3d; November-january, £8 17s 
per ton. Imported into London since January Ist, 44,000 tons, 
against 46,000 in 1909, and 62,000 in 1908. 

LINSEED CAKES.—London made £9 to £9 58; Russian, £8 12s 6d 
to £8 158. Cotton cakes, Egyptian, £5 178 6d; Bombay, £5- 





Cocoanut cakes, round, £6 118 3d; oblong, £6 138 6d. Soya 
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THE ECONOMIST. 





cakes, {6 2s 6d to £6 55. 
£8 11s 3d. 


POSTSCRIPT. 


SUGAR.—Home refined dull. 
now 21s 6d, No. 2, 21s. 
and No. 2, 20s. Cane inactive. 


spectively last year. 
saccharine 16.54, against 354 and 18.33 last 
declined on heavy selling pressure. 
11s 114d; October, 11s ogd to 11s, and 


Soya beans, Harbin: Hull, spot, | 


Tate's cubes reduced 6d. No.1 
Crushed also 6d down. 
German granulated further de- 
ressed. Ready firsts, value, 15s 3d; October, sellers, 13s 3d ; 
econ li Sar 13s; and January-March, 13s 14d, f.o.b., 
Hamburg. Weight of roots in Magdeburg districts, without leaves, 
522 grammes, and saccharine 15.97, against 44 and 16.36 re- 
Weight in other districts 441 grammes, and 


September dene, 1s to 
December, 11s to 10s 119d; January-March, 11s 14d to r1s 1d; 


and May, t1s 3dto 11s 2$d, and 11s 3d, f.o.b., Hamburg. 
commercial circles, European crop is estimated at 7,010,000 tons 


Friday Evening. 


and F.M., Straits, {25 
No. 1 20s 6d, 


meeting steadier. 


Ordinaries, 


Beet further | cash, 49s 34d. 


year. 
11s osd; November- 


In 





to 7,400,000. Convention countries at 5,010,000 to 5,250,000, | Inferior beef................0006 2 3 | Prime mutton sa 

against 4,575,000 last year. Middling ditto.............+0.4. 4 Inferior lamb. 127777 § 

COFFEE.—Brazilian receipts to date 4,142,000 bags, against | Prme GMO «-sececeserrereovees 5 2] Middling ditto ...0)7"""" "re 4 

: : : . SN EERE 2 - canbikiner wes 3 4] First ditto soe OG 

5,723,000 last year. Public sales realised full prices. Future | widdling ditto.................. 4 8\ Veal, First” tteeeeeeeee 6 0 

delivery market opened steadily, but declined later. December ° tte tesa eeeeeeseceene 6D 
done 43s to 42s 74d; Marchand May, 42s to 41s 19d; and July qrs. LOEDOR POTATO MARKET. 

JUTE dearer, and native first marks, September-November, | pincolns .....ccccccees 3s 3d to $e €d Bedfords ... wet Ont 

sold, £18 7s 6d Puritans ........cesses 2s 3d to 2s 6d | Blacklands +>. wane oeae 


INDIA-BUBBER slow and easy. 
October, sellers, 7s 54d; Novembe 
September-October, 5s 4d. 

COPRA firmly held, and Manila to 


METALS —Tin at first ‘Change sli 
maintained. Straits, cash, closed £160, an 
Ingots, £156 to £157. 
Spot closed, 
£55 118 3d. Electros, £57 15s to £58 5s. 
quoted, £12 17s 6d; foreign, {12 12s 6d to £121 

23 58 to £23 7s 6d. 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase. 
| 


[September 1", 1919, 


Hard fi z 
r-December, Peter 


Marseilles quoted lune 


ghtly firmer; at later 


d 
Copper at Gist Chane Pena £138 tos 
£54 178 6d; three’ at later 
Lead Steady, 
Iron rather stexdle Cleve} ; 


58. 


i 


it? 














PANISH FOUR PER CENT. 
EXTERIOR AND INTERIOR DEBTS. 

The COUPONS falling due on Ist Oct., 1910, can 
be PRESENTED at the Offices of the Agency of 
the Bank of Spain, Egypt House, 37 New Broad 
street, E.C., between the hours of ten and two, 
Saturdays ten and one. 

Coupons of the 4% Exterior Debt, detached from 
Bonds duly sealed, will be paid according to the 
Royal Decree of the 9th August, 1898. 

Coupons of the 4% Interior Debt will be paid less 
twenty per cent. discount by orders on Madrid, at 
15 days date. 

Lists in duplicate will be required and the Bonds 
will have to be exhibited when the coupons are 
deposited. London, 15th September, 1910. 

ank of Spain, London Agency, Egypt House, 
37 New Broad street, F.C. 
NICASIO E. JAURALDE, Manager. 








THE SUTTON DISTRICT WATER 
COMPANY. 


The Directors of the Sutton District Water Com- 





pany hereby give notice that they will be prepared 
to receive on or before noon of Wednesday, the 
12th October, 1910, sealed Tenders for the purchase 
of the nominal amount of £10,000 of Four and a-half 
per cent. Preference Stock of the Company, in lots 
of £10 each, minimum price £120 per cent. Ten 
per cent. of the nominal amount allotted must be 


alance due by Wednesday, 2nd November, 1910, 
from which date the stock paid for will rank for 
dividend. [ 

The dividends paid on the Ordinary Stock having 


years (those for the last 15 years having been at the 
maximum rate of Ten per cent. per annum) the 
Preference Stock of the Company is therefore a 
Trustee investment. 

The existing Ordinary and Preference Stocks are 
quoted on the London Stock Exehange, and a 
quotation for this present issue will be applied for 
in due course. 

Tenders must be made on forms provided by the 
Company, which, with Particulars and Conditions 


of Sale, can be obtained on application to the 
Secretary. E. F. COURSE, 
Carshalton road, Secretary. 





Sutton, Surrey, 13th September, 1910. 


SUMATRA AND BORNEO. 


in Dutch East Indies. Comm. agents need not apply. 
“Beta,’’ c/o Dawson’s Ad. Offices, Cannon st. London. 


Che Economist. 


1 dastieieeinens 


SCALE OF CHARGES FOR ADVERTISING. 





COMPANY PROSPECTUSES AND ISSUES OF 
STOCK, £8 


4 
Whole Page ea os we 20 0 0 
Half-Page .. oe ne i 1010 0 
FINANCIAL & GENERAL. 
Whole Page oe on oe 1414 0 
Half-Page .. - a oe 710 0 
Quarter- ae - eo 315 0 
Per Inch (Single Column) ee 9 0 
Company Meetings, &c., per Col. 5 5 0 
ADVERTISEMENTS IN SINGLE COLUMN, 
Company Prospectuses and 
Issues of Stock .. Per Line 1 3 
Financial and General " 10 


Banks and Insurance (terms of 
business) .. P 


application. 
or more Insertions, 
OrricEs :— 








GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 


— by Wednesday, 19th October, 1910, and the | 


exceeded Five per cent. per annum for the last 38 | 


PETROLEUM PROPERTIES IN JAVA, | 


A firm in Java wishes to get into communication | 
with parties who can take up promptly Oil properties | 


» ‘aia aw 09 
Trade and Auction rates can be had on | 
4 Discount is allowed on Advertisements ordered for sia | 


| THE AUSTRALIAN ESTATES AND 


MORTGAGE COMPANY, LIMITED. 





Notice is hereby given that the TRANSFER | 
BOOKS of the 44 per cent. First Mortgage Deben- | 
ture Stock of the above Company will be CLOSED 
from the 17th to 30th September, 1910, both days | 
inclusive, for the preparation of Interest Warrants 
payable on lst October, 1910.—By order of the 
Board. 

A. W. STEVENS, Secretary. 

Offices of the Company :- 

96 Leadenhall street, E.C. | 
15th September, 1910. 


ARMY AND NAVY CO-OPERATIVE 
SOCIETY, LIMITED. 


105 Victoria street, Westminster, London, 8.W. 





INTERIM DIVIDEND. 

An INTERIM DIVIDEND of Is per 1s share (free 
of income tax) will be PAYABLE on and after the 
llth October. In the case of Shareholders having 
Deposit Order Accounts, the Dividend will, unless 
already otherwise requested, be credited to such 
Accounts. To Shareholders not having Deposit 
Order Accounts Warrants will be sent.—-By order, 

J. STRACHEY, 
General Manager and Secretary. 
15th September, 1910, 











THE GRAND TRUNK RAILWAY 
COMPANY OF CANADA, 


Notice is hereby given that the ORDINARY 

| HALF-YEARLY GENERAL MEETING of the 

' Grand Trunk Railway Company of Canada will be 
held at the City Terminus Hotel, Cannon street, 
London, E.C., on MONDAY, the 24th day of 
October, 1910, at Twelve o’clock noon precisely, 
for the purpose of receiving a Report from the 
Directors, and for the transaction of other business 
of the Company. 

Notice is also given that the Transfer Books 
| of the Company in London will be closed from 
Friday, the 23rd September, to the day of Meeting, 
both days inclusive.—By order, 

ALFRED W. SMITHERS, Chairman. 
H. H. NORMAN, Secretary. 
Dashwood House, 
9 New Broad street, London, E.C., 
September 16th, 1910. 


|THE PERUVIAN CORPORATION 
(LD.) FIRST MORTGAGE SIX 
PER CENT. BONDS. 





In accordance with the Resolution for this pur- 
pose passed at a meeting of the holders of Peruvian 
Corporation First Mortgage 6 per cent. Bonds on 
the 12th March, 1896, the COUPONS due lst 
October, 1910, on these Bonds will be PAID at the 

rate of 4 per cent. per annum, on and after that 
| date at Messrs Robarts, Lubbock & Co,, 15 Lombard 
| street, E.C., where lists may be obtained. 

| The Coupons must be left three clear days for 
| @xamination. 

| 17th September, 1910. 


BILBAO RIVER AND CANTABRIAN 
| RAILWAY COMPANY, LIMITED. 


| _ Notice is hereby given that an INTERIM DIVI- 
| DEND and Bonus, amounting together to six 
| shillings per share free of income tax for the half- 
| year to 30th June, will be PAYABLE on the 2lst 
instant on the Preference and Ordinary Shares of 
| this Company, and that the Transfer Books of the 
Company will be closed from the 16th to 2lst 
| instant, both days inclusive.—By order, 
L. H. BUCK, Secre ° 
F Palace Chambers, ; . 
| 9 Bridge street, Westminster, 8.W., 
1sth September, 1910. 





LONDON BANK OF AUSTRALIA, LTD, 


71 Old Broad street, E.C, 
Subscribed Capital +» «+ 1,276,747 10 0 
Paid-up... - . aa 548,152 10 0 
Uncalled, including Reserve Liability 72859 9 9 
Reserve Fund and Undivided Profits 71,680 4 | 

REMITTANCES made by CaRLe, } 

Drarts, Lerrers or Creprt, and Crrevtar Norns 
issued upon Branches and Agents, 

Bitts on Australasia NeGoriaTeD or sent for 
Collection. 

Deposits Recervep for periods and at rates 
which may be ascertained on and 
banking Business of every description conducted 
with Australia. 























HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 


Paid-up Capital............ oe eee 81,6000 


| 

} 

| 

| 

| 

| 

Reserve Fund .........sseceeees | 
Reserve Liability of Proprietors | 
under the Charter ........ ee | 


Letters of Credit and Drafts issued on any of 
the numerous branches of the Bank 
Australia and New Zealand, Bills negotiated or 
sent for collection, Telegraphic Transfers maie, 
Deposits received in London at interest for fixed 
periods on terms which may be ascertained 00 


application. R. W. JEANS, M ; 


BANK OF EGYPT, LTD. 


(Established 1856.) 

















Capital Authorised ....... ceveee el 500M 
Capital Paid-up.......- ceccee veee 655000 
Reserve Fund.........++++ veereee 66000 


LONDON OFFICE— 

EGYPT HOUSE, NEW BROAD STREET, BO 
a, on Egypt and Soudan negowated 

collected. ol 
Drafts issued and Remittances cabled, 

every other description of Banking and Exchasgt 


i ted 
| Business —— THUR NICHOLS, Secretary 
oneal 


| 
THe NATIONAL BANK OF 
| 
| 





SOUTH AFRICA, LIMITED. 


Incorporated in the Transvaal. 
(Bankers to the oer of pot 
olony. 
London Office: Circus place, London Wall, 
4,000,000 


Subscribed and fully paid-up Capital 
With ange ed - increase tO... ** 0 
Reserve bund .. .. an 
Branches and Agents at all the principal “al 
™ Depots received Current Ace sunts opened 9; 
all 


escriptions of Duaing ppm pas 
with South Africa transac terms which 
be ascertained on & lication. 


Managet- 


LONG ISLAND RAILROAD Ph 
PER CENT. CONSOL 
MORTGAGE BONDS. 

TERLY COUPONS ane 18 0, be 
noe York on the adore Oe sat 

CASHED on and after that a’ 

of $4.85 per pound a os Counting Fm & 

undersigned, 1 BERT EC 


No. 103 pence 
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FOR INFORMATION ONLY. 





CAPITAL - 


Purchase Consideration - £50,000. 
DIRECTORS. Toe | 
H. J, BUCKMASTER (Chairman) 


(Chairman W. J. Robson & Co., Limited, Yorks.). 
J. W. BROOMHEAD 


(Director Tanganyika Concessions, Limited), 
Lievt.-Con. R. H. FRASER 


(Chairman Lomah Stoessel Banket (Rhodesia), Limited). 
C. 8, BEALE 


(Director Lomah Stoessel Banket (Rhodesia), Limited). 
Bankers. 

London City and Midland Bank, Limited, Threadneedle street, E.C. 

Solicitors. 

Messrs Wainwright, Pollock & Co. 
Secretary and Offices. 
R. J. Barrow, A.C.1.8., 72 Bishopsgate street Within, E.C. 
PARTICULARS. 

The property consists of 70 gold mining claims in the district of Lomagundi, 


Within afew miles of the main road to “ Sipolilos,” and about 55 miles North 
of the “ Eldorado ” Mine. os ; 





te S&S 


M 





“35 
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Mr, 


Extracts from Engineer's Report. 
Harry R. Jones, C.E., M.1I.M., Consulting Civil and Mining Engineer, of 


“The country rocks gene 


& mile distant. 


tites and hornblendic schists. 
range of hills to where the cl 


eazy: who has inspected the property, states in his Report, dated May, 


rally are chloritic schists, with occasional quart- 
; Porphyritic granite occurs in a parallel 
aims are located, the line of contact being about 


steatest ad 
.. van 


i! 


“ 


i 


There are three distinct kinds, 


There is apparently, in the immediate vicinity of 


ms, an absence of intrusive eruptive rock. Such fact may be of the 


tage during development, . « giving occasion to anticipate 


the hills at depth, and confidence in development. ‘The claims are mostly in 
s, but extend into the basin of the valleys, wherein have been located 
Giving the highest values—over 14 ozs. (gold) to the ton, in pan value. 


€ water is continual throughout the year; such statement is based 
hative informants. 
Wood, is in abundant evidence 


Excellent forestry, suitable for mining and fire- 


Reef Width and Values. 
(1) Red quartz. (2) White quartz. (3) 


ge 


= 


H 


| 


schists, dc. 


Red quartz reefs and float of like nature occur through 


over the whole 


of the claims. 


The widths of this class of reef vary 


8 ins. 


to 7 ft. 


7 ft. 


outcrop reef gave values u 


at outcrop, invariably carrying good values in the pan. 
to 1} ozs. (gold) to 
Pan value, as well as containing a la 


e amount 


Similar kind of quartz. from a 15 in. reef, 


& 











| 


wts. 
{ —_— _ Senerally I overlooked this class of quartz. 


is — ber cent. value 


trating 7 q ave 16dwts. by fire assay, thereby demon- 
“The oo high values are cnavled in the. concen 
Values up to 7 — bodies are of considerable magnitude, in cases . . - 


However, 
enormous amount of scheelite that was in evidence, 
of this mineral from the one panning taken. This 
gold value was small when the scheelite wasin evidence. 


MAPEKE MINES, LIMITED, RHODESIA. 


- £75,000, 


Divided into 150,000 Shares of 10s. each. 


£25,000. 


“ Float quartz found on and near the claims and ancient workings gave pan 
values up to 32 dwts., or say an average value of 10 dwts. pan 
value, generally. 

“ The 27 in. reef in old shaft on Block 3 was of consistent width, and gave 
10 dwts. pan value; a thorough sampling of this reef is necessary to deter- 
mine its average value. The 15 in. reef in ancient workings on Block 4 gave a 
16 dwts. fire assay value. The schistose footwall carried fairly good values in 


Working Capital - 


| thepan. .. 





“The inspection I have made of this property and values, personally 
obtained, convinces me that this is a SS of good prospective value 
which may be developed at inconsiderable cost.”’ 

The assay values returned from a 7 ft. outcrop reef, which improved in 
depth down to 6 ft., sampled by Mr Jones, gave the following results : 


= dwts., over7 ft. .. “~~ } Dark laminated quartz. 
8 -° 2 - se “a Quartz in footwall. 
36 - ee on ad Quartz in footwall 6 ft. down 
trench. 
24 =O ,, over7ft. .. ) Top of reef. 
14 and 18 dwts.... ° r Footwall of reef. 
; ) Middle of reet. 


20 dwts., over 7 ft. 

S « across 7 ft. . 
15 ” ” ” 
, aaa es es 
MS es ae 


Se ae ee en 
we ee ° e< Reef at 7 ft. deep. 
Ge wa: € ee en ae os Red portion of same reef. 


On one reef it is reported that there are several trenches following on the 
strike for nearly 3,000ft., the reef avera ing on the surface 
from 43 ins. to 54 ius. wide, carrying 12 to 14 dwts. gold per 
ton, inclusive of concentrates. 


Work Done. 

A prospecting shaft has been sunk vertically to a depth of 25 ft., then 
deflected on incline, exposing about 35 ft. of reef in shaft. Two other shafts 
have been sunk on a 15 in. reef giving 16 dwts. value. Trenches have been cut, 
exposing reefs of varying widths, and good values. Ancient workings on the 
property are numerous, the assays from quartz reef in old shaft going 12, 18 
and 32 dwts. (pan value). An adit over 100 ft. deep has been cut into the 
hill, encountering a 5 ft. schist reef carrying gold. 


Sketch Plan. 


Appended is a sketch plan of the claims showing workings thereon with 
assay values as reported by Mr H. R. Jones, 


Proposed tions. 

Further work is now being p with, to develop the big reef; to 
continue sinking the present shaft, and to further explore and sink upon some 
of the ancient workings. 

Working 


Capital. 
The Com has been provided with Working Capital for all present 
soquivensents, ander guarantee from the Lomah Stoessel Banket (Rhodesia), 
Limited, the Vendors. 


° Quartz reef sample. 
ee Dark laminated quartz. 

oe Lower part of reef. 

ee Hanging of above. 

oe Quartz from another portion. 
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This Prospectus has been filed with the Registrar of Joint Stock Companies, 








The Subscription List will be OPENED on Y, the Fifteenth 


THURSDA day of Sestember, 1310, and will CLOSE on MONDAY, chilies 
at 4 o’clock for Town, and on 1UESDAY, the Twentieth day of September, 1910, at 12 o'clock noon for Counaanth day ot 





es 
ne | 
> 





THE CAM AND MOTOR GOLD MINING COMPANY, (7p 


(Incorporated under the Companies (Consolidation) Act, 1908.) 











CAPITAL - 


In 500,000 Shares of £1 each, of which 225,000 will be allotted to the Vendors in part payment of the purchase money. 





= £500,000, 





225,000 SHARES ARE NOW OFFERED FOR SUBSCRIPTION AT 27s 6d PER SHARE, 
ication : Sh on allotment; the 7s 6d premium on the 15th day of Novembe ¥ : 
a ee Se oa account of capital as and when called up. P t, 1910; and the remaining 10s 


The whole of the present issue has been underwritten by Messrs J.G. Bone & Sons for a consideration of 5 per cent. on the nominal value of 
for subscription with a call over the unissued capital of the Company  thesauhen Unk of £1 each) at 35s per share, to be exercised the Shares ofterei 





on or betore the 30th day 





DIRECTORS. | P 
JULIUS WEIL, 3 and 4 Lothbury, London (Chairman of the London ant 
Rhodesian Mining and Land Company, Limited). ; aY pies 
SAMUEL WEIL, 3 and 4 Lothbury, London (Chairman of the Giant 
Mines of Rhodesia, Limited). - 
TEOMAS BLAIR REYNOLDS, of 12 Old: Jewry chambers, London 
Chairman of ‘the Globe and Phenix Gold Mining Company, Limited). 
GILBERT ROY LEWIS, of 28 Bishopsgate street Within, London 
Director of the Hay Gold Mining Compaay, Limited). 
BANKERS. 
The London Joint Stock Bank, Limited, 5 Princes street, EC. 
The Standard Bank of South Africa, Limited, 10 Clements lane, E.C. 
SOLICITORS. en's ui 
Coward and Hawksley, Sons, and Chance, 30 Mincing lane, E.C. 
AUDITORS. . ais 3 
Deloitte, Plender, Griffiths, and Co., 5 London Wall buildings, E.C. 
BROKERS. sis ae 
J. G. Bone and Sons, 8 Copthall court, and the Stock Exchange, London 
SECRETARIES. —_ me 
The London and Rhodesian Mining and Land Company, Limited. 
REGISTERED OFFICES. 


5 Moorgate street, London, E.C. 





ABRIDGED PROSPECTUS. | _ a 
Chis Company has been formed for the purpose of acquiring 138 Gold 


The Vendors to the Company are (a) The Lond , 
Mining and Land Company, Limited, of 5 Mocegaia, a Rhodesian 
— and Peropess, Savennnee Company, Limited; (c) Rh ag 0 
corn Shamva Trust, Limited; and (d@) The Enterorn 1 Mining C 
Estates Company, Limited. a ba 


The exercise of the option over the Cam Mine and the ad 


in all so Claims obtained by Messrs Julius Weil and Co, payee 
fhe London and Rhodesian Mining and Land Company, ele 
other participants, involved the cash payment to the Yellow Jacket 
cate, Limited, of Rhodesia, of £60,000 (already paid) and option 
the Motor Mine, consisting of 40 Claims, also obtained by Messrs al 





Weil and Co. on behalf of the London and Rhodesi ssi 
Land Company, Limited, and other participants, involved dina : 


ment to Mr A. R. Campion, of Gatooma, Rhodesia, of £40, 
paid), and involves a further liability of £10,000, to be paid either in cas: 
or fully-paid shares in this Company at par. Consequently the Mae 
Campion is for the purposes of the Companies Act a Vendor to 
Company. 40 Claims adjacent to the Motor Mines and @& 
the vicinity of the Cam Mine have been acquired by the Londoa 
Rhodesian Mining and Land Company, Limited, for the sum of £ 
the date of the options a sum exceeding £30,000 has been onl 
development of the properties. 

[he purchase price has been fixed by the Vendor Companies (the pro- 
moters of the Company) at £325,000, payable as to £100,000 in cash and 
42253,000 in fully-paid shares of the company. This purchase price in cash 
and shares will be paid to the Vendors in the following proportions, viz.:— 
35 per cent. to the London and P.hodesian Mining and Land Company. 


= 
822 
di 





Claims in the Gatooma District, Southern Rhodesia, as follows:— 
Motor Blocks ide Leas ibs thd - 40 Claims. 
Rushpoo!l Block ... aie a an a ; 10 - 
Motor Grazing... _ _ oun sos oe 20 - 
Motor VI. ... ae inns hen see _ .. 10 ca 
a ese -_ és oon ee - .. 10 “6 
Isis Blocks ... = one von one ren .. 18 a 
Petrol ne = _ pan = — .. 10 on 
Jan Ridd ... sae = “a —_ ‘me ws 10 - 
Lorna Doone ican ne _ _ - .-- 10 - 
Total 138 
LT 
These Claims are held under licence from the British South Africa Com- 
pany (hereinafter called *‘ The Chartered Company’), and will be subject 


and liable to payment of royalties to the Chartered Company, calculated 
as provided by Section 13 of the Southern Rhodesia Ordinance, 1907 

[he Claims have been reported on by Mr V. S. Allen, of Messrs Pearse, 
Kingston and Browne, the well-known Engineers, and a copy of his Report 
accompanies this Prospectus as an inset. a 

As will be seen from this Report, the work has been principally confined 
to the ‘‘ Motor’? and **Cam” Claims, on which a large amount of de- 
velopment work has been done. 

The ‘“ Petrol ’’ block, which is adjacent to the ‘‘ Cam,” is being opened 
up in a systematic manner, and the latest advices from the Mine are of 
such an encouraging character as to cause the Directors to believe these 
Claims are likely to turn out equal to the ‘‘ Cam.” 

Development work which is being continued in the ‘‘ Cam” and ‘* Motor”’ 
shows that widths and values are being fully maintained. 

[he property is about four miles from the Railway, and negotiations are 
on foot for linking up the Mine with the Railway 

Ihe amount of Working Capital required for the equipment of the Mine 
and for necessary shaft sinking and development, to bring the Mines to a 
producing stage, is estimated by Mr V. S. Allen at £150,000; but the 
Board has decided to increase this to approximately £200,000, to provide 
amply for any excess on the estimates and to pay the preliminary expenses 
of the Company. 


SITUATION. 

The Mines are situated in the Western part of the Eiffel Flats in the 
Hartley Mining District, Southern Rhodesta, 98 miles from Salisbury by 
rail. : 

NATURE OF DEPOSITS 

The Ore in both Mines is of a more or less similar nature, being mainly 
siliceous impregnations of dykes or country rock with gold values asso- 
ciated with arsenical pyrites and a little antimony. 

DESCRIPTION OF MOTOR LODE. 

This is a wide ore channel, the present main portion of which is 500 feet 
long, and of a width varying up to 7o feet. : 

In No. 2 Level the crosscuts at thes Shaft Stations so far show that the 
ore body is maintaining its width, and, if anything, the values are higher 
than at No. 1 Level. 

The value of the ore averages ro} dwts fine gold, and the total tonnage 
at present available is 222,727 tons. 

CAM WORKINGS. 

The Mine is at present opened up by a Main shaft, equipped with steam 
hauling gear, down to 400 feet from surface on the incline. 

[here are four levels 100 feet apart. Drives run to the boundary on the 
East, and to the limit of the ore channel on the West. The First, Second 
and Third Levels are also connected by winzes. The lowest working is a 
winze from No. 4 Level now going down in rich ore. The value of the 
ore averages 11} dwts, and the total tonnage at present available is 


80,340 tons. 
PETROL BLOCK. 

This is one of the North Blocks of the Cam Group. Two shafts have 
a a om on a pevening — — to the Cam. Good values have 

een obtainea, and a start has been made to carry 
sulphide level and develop the lode there. ee a ae 

, ORE TREATMENT. 

The ore is @ some extent refractory, but from tests carried out there is 
every reason to believe that a comparatively simple form of treatment, in- 
cluding roasting, will be found satisfactory. 

ORE TONNAGE ESTIMATES. 

Owing to the nature of the Ore bodies, all figures are estim 
conservative. The values have been arrived at by 
work proceeded, and a further long series of check 
May, and June. 


ations and 
careful sampling as the 
sampling during April, 








Extracts from Mr Y. S. ALLEN’S REPORT ON THE CAM & MOTOR MINES — 


Limited ; 20 per cent. to the African and European Investment Company, 
Limited; 17} per cent. to the Rhodesian Abercorn Shamva Trust, Limited: 
and 74 per cent. to the Enterprise Gold Mining and Estates Company 
Limited. J 








The minimum subscription on which the Directors may proceed to alle 


if 
ment is fixed by the Articles of Association of the Company at 100,00 | DRUG 
Shares. The whole of this issue having been underwritten the Directes | BRAZ 
will proceed to allotment on the closing of the subscription list. As abev | 
stated, the whole issue has been underwritten by Messrs J. G. Bone ani j 
Sons, who have entered into various sub-underwriting contracts, } CHIL 
The purchase agreement is dated the twelfth day of September, sg. | PRAN 
and is made between the London and Rhodesian Mining and Land Com Ag 
pany, Limited; the African and European Investment Company, Limited 
the Rhodesian Abercorn Shamva Trust. Limited; and the Enterprise Gold _ Let 
Mining and Estates Company, Limited, of the first part, Julius Well } issued 
Samue! Weil, and Benjamin Burtie Weil, carrying on business under the ) Bill 
style of Julius Weil and Co., of the second part, and the Company of th = 
third part. one 
The preliminary expenses are estimated to amount to £16,g00 This , 
figure includes all the incidental expenses of the formation of the Com WA 
| pany, including the issue of the Prospectus, the duties on the registration | @ 
| of the Company, and advertising and legal charges, and the underwriting 


commission and brokerage, and will be paid by the Company. 
Application will be made to the Committee of the Stock Exchange » 

| London for a settlement in the Company’s Shares. 
j Copies of the Memorandum and Articles cf Association of the Compass 
| and the above-mentioned Agreement and Report may be seen at the offices 
| of the Solicitors, Messrs Coward and Hawksley, Sons, and Chance, x 
Mincing lane, London, during usual business hours, until the closing ¢ 
the subscription list. 
} Full Prospectuses, upon the terms of which applications will alone be 
| rec eived, and Forms of Application can be obtained from the Bankers an¢ 
Brokers of the Company, and at the Offices of the Company. 
| 
' 


Dated the thirteenth day of September, 1gto. 


4 

I nbs scssiobeetemeete Total, 222,727 tons at 43s od = £487,215 63 

| AND scsiticavianedeasatnc Total, 80,340 tons at 47s 11d = £192,481 § ° 
Total Gross Value .........ccccccscsccorsers Lore B - 
The total Working Costs should not exceed jos per ton; with «bey 

tonnage treated and an up-to-date plant the costs should be less than 
WORKING CAPITAL. . a 

| A Working Capital of £150,000 will be sufficient to equip the Mines, ® | - 
| cluding the sinking of the New Main Shaft at Motor, the water , Dan 
and the necessary reduction Plant capable of dealing with a Min 
tonnage. and 
PLANS Sud 


| Plans and sections of both properties are attached. 
GENERAL CONCLUSION. — 
| _The original owners extracted, according to Government retums 
£48,760 worth of gold. — 

Since the acquisition of the Options the existing shafts have ee 
into a condition to deal with the new work required, Ay bw 
ahead of development, with the object of testing the wi both 
the ore bodies at depth, and the development of ore sp eg Hs 
which operations have proved satisfactory. When yg Oye 
laying out future work on a large scale, provision can be m 


Baa. 


& 


cheaper methods of working. The — is — to the Saal R. 

the cost of plant erection will not be abnormal. — P 
Power should be generated electrically, this being the most suitable 

economical method of distribution. Al 


Generale, over he whole plant labour saving and upto appl | 
of the most practical type must be introduced whe! ot, 
The Plant “couhd be laid out so that it can easily be extended later 
when a larger tonnage has to be dealt with. 
There is no need to make comparison between the cccumnatt 
lodes and other lodes in this country, the character of the rv hte 
entirely unusual, and the deep-seated origin of the ore, pon ye 
tonnage developed in the Motor by a relatively § 
done in a short time since August last indicate that 


of great promise. 
(Signed) | PEARSE, KINGSTON, AND BROWNE 


wrsoy 
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Banks, &c.—Continued. 
| 


THE 
|yMOHAMA SPECIE BANK, 


LIMITED. 


(REGISTERED IN JAPAN.) 
EsTABLISHED 1880, 


‘capital Pald-up-- =: Yen 24,000,000 
\paerve Fund -- ++ 16,250,000 
| stead Office. = YOKOHAMA. 


Branches and Agencies at— 


| Kobe Ryojun 
— Liao Yang (Port Arthur) 
| Changchun Lyons San Francisco 
| Dairen (Dalny) Nagasaki Shanghai 
| Pengtien (Mukden) Newchwang Tiehling 

Hankow New York Tientsin 

Honolulu Osaka Tokyo 

Hong Kong Pekin 


| the Bank buys and receives for collection Bills 
| of Exchange, issues drafts and Telegraphic Trans- 
| ers and Letters of Credit on above places and 
ssewhore, and transacts Genera! Banking Business. 
Deposits received for fixed periods at rates to be 

) obtained on application. 
London Office : 120 Bishopsgate street Within, E.C. 

K. TATSUMI, Manager. 


The London and River 
| Plate Bank (Limited). 


Established 1862. 








Subscribed Capital .......... £2,000,000 
Paid-up Capital.............. 1,200,000 
Reserve Fund .............. ’ 


ARGENTINE. Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cordoba, 
Tucuman, Parana. 
Barracas (Buenos Aires). 
| } Once de Setiembre(Buenos Aires). 
1 Boca del Riachuelo (Buenos Aires). 
URUGUAY. 
BRAZIL. 
| 
| 
1 


} 
| BRANCHES. 
} 
ij 


Montevideo, Paysandu, Salto. 
i. Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahia, 


Victoria, Curityba. 
CHILI Valparaiso. 
FRANCE. Paris (16 Rue Halévy). 
Agency in New York and Agents throughout 
the World. 
Rs of Credit, Drafts, and Cable Transfers 


Bilis negotiated. advanced upon or sent for col- 
.~7 Prince’s street, E.C. 


WATIONAL BANK OF EGYPT. 


(Established by Khedivial Decree, June, 1898, 
with the exclusive right to issue 
Notes payable at sight to bearer.) 


Capital °F os £3,000,000 
(in 300,000 Shares of £10 each, fully paid.) 
Reserve Fund £1,500,000 


Governor—F. T. Rowlatt, Esq. 
Head Office Cairo. 
London Committee ; 
Hon. Hugo Baring. Sir Carl Meyer, Bart. 
Hon. Algernon Mills. Hon. Sidney Peel. 
LONDON AGENCY: 
4&5 KING WILLIAM STREET, E.C. 
Manager —J. T. Beaty-Pownall. 
Assistant Manager—A. F. Gillbee. 





Accounts opened with traders and private persons. 


Every kind of Banking business transacted. 
! 





Offices in Egypt at Cairo (Head Office), Alexandria, 

: Assiout, Assuan, Benha, Beni-Suef, Chibin-El-Kom, 

Damanhur, Fayoum, Keneh, Luxor, Mansourah, 

Minh, Mousky (Cairo), Port Said, Sohag, Tantah, 

H 8; and in the Sudan at Khartoum, Port 

Sudan, and Suakim. Full information can be 
obtained at the offices of the Bank. 


Established 1869. 


Capital Paid-up  .. $5,000,000 
Reserve Fund = $5,900,000 
Head ‘ 
E, Ofice: MONTREA 
. 8. HOLT, EL PEASE, 


Vice-President and General Manager. 


A a 
e BRANCH of this BANK is NOW OPEN 
in LONDON at 


| 1 Bank Buildings, Princes St., B.C. 


DOMINTON One Principal Cities and Towns of the 
, in RAVAN mens Aand NEWFOUNDLAND; 
RICO throughout CUBA ; inSAN JUAN, 
NEW YORK aganaSS4U, BAHAMA ISLANDS. 
3 CY .. 68 Wittiam Srreer. 

AMES MACKIE, London Manager. 















THE EASTERN BANK, LIMITED 
Head Office : 4 Crosby square’ London, B.C. 
Subscribed Capital .. 6 a £1,000,000 
Called UP “i os te es £400,000 
_ Reserve Liability of Shareholders 
BOARD OF DIRECTORS. 
The Right Hon Lorp Batrovur or Burteton, K.T. 
Sir Se og E. Sassoon, Bart. (Messrs &. D. Sassoon 


& Co. 

J.C. Georces Bovurtxar (Director of the Soci 
Générale de Paris). as ” 

EMILE aa (Director of the Banque d’Outre- 
mer). 

W. Murray Gurung (Director of the London 
Joint Stock Bank, Ltd.) 

J. 8. Haske, (Messrs E. D. Sassoon & Co.) 

J. — —— C.M.G. (Messrs Brown, Shipley 

The Bank transacts every description of Banking 
and Agency business in connection with India on 
terms to be had on application. 

Deposits are received for 1, 2, or 3 years at 4 per 
cent. per annum, and on current accounts interest 
is allowed at 2 per cent. per annum on the minimum 
monthly balances. F.H. SUTTON, Manager. 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 





Established 1837. Incorporated 1880. 
Paid-up Capital............. -  £1,500,000 
Reserve Fund................ 1,310,000 


Reserve Liability of Proprietors 3,000,000 
Head Office: 71 Cornhill, London, B.C. 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCES arealso made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on terms 
which may be ascertained on application. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 








Authorised Capitai .. £250,000 oO OG 
(25,000 Shares of £10 each) 

Paid-up Capital .. . £200,000 0 Oa 
(20,000 Shares of £10 each 

Reserve Fund .. .. £487,024 00 

Reserved Profits £31,192 0 90 


Reserve Liability of Sharehoiders, 

£200,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C, 
NATIONAL BANK OF NEW ZEALAND, 

LIMITED. 

Heap Orrice—LONDON, 
Suspscripep CaPrTaL -- #£1,125,000 
Paw-vuP.. ae as ee £375,000 
Reserve Founo .. es ee £397,500 

Deposits received for fixed periods at rates which 
can be ascertained on application. 

Drafts, Letters of Credit and Wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 

H. FRESHWATER, 
Secretary and London Manager. 

17 Moorgate street, London, E.C. 


THE CANADIAN BANK 
OF COMMERCE. 


Paid-up Capital...... $10,000,000 (£2,054 794). 

Reserve Fund $6,000,000 (£1,252,876). 

HEAD OFFICE: TORONTO, Branches throughout 
the DOMINION OF CANADA, Also in New York, San 
Francisco, Portland, Seattle, and Skagway; and 
Ag. nts in all large cities of the UNITED STATES. 

LONDON OFFICE : 2 LOMBARD STREET E.C. 
Agents in Scotland: Bank of Scotland. 

Canadian and U ited States Currency Bills and 
Notes bought and sold, Telegraphic Transfers made 
to ail — points in America; Commercial and 
Travellers’ Letters of Credit Issued for all parts of 
the World; Collections made at all points; @ 
General Banking and Exchange Business conducted 
with Canada and the United States. 

Special facilities afforded 5 SASKAT CHEWAN. &e. 
to TA an . 

GAMTOSA, MBER H. V. F. JONES, Manager 








THE MERCANTILE BANK 
OF INDIA, LIMITED. 


Head Office, 40 Threadneedle street, 00,080 E.C, 


Capital Authorised..........-++- 
Capital paid-up .....++.+-+s+e0s 
Reserve Fund ............-++++5 285,000 
Bankers—Bank of England; London Joint Stock 
Bank (Limited). 


Branches and Agencies in INDIA, CEYLON, 
STRAITS SETTLEMENTS, CHINA and JAPAN, 
The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transacts 
Banking and Agency business in connection with 
the East, on terms to be had on application. 
Deposits received for one, two, or three years at 
34 per cent. Other rates on application, 
and on Current Accounts interest is ailowed at 
2 per cent. per annum on the minimum monthly 
balances, provided they do not fall below £200. 








H. B. HOLLINS & Co., 


BANKERS, 
i Li 
issue Letters of Credit tor Travellers 
on nestl of the world. available in 
Draw Bills of Exchange and make Cable Trans- 
aw on Be re — of Europe, the West 
ndies, Mexico, Central and South A i i 
~~ pete mg u merica, Asia, 
Execute orders for the Purchase and Sale of 
Stocks, Bonds, and all classes of Investment 
Securities on the New York Stock Exchange. 
Make collec‘ions in all parts of the world. 


PLYMPTON, GARDINER &€0. 


BANKERS, 





27 William street, New York. 


Members or the New York Stock 


Exchange. 


LONDON OFFICE: 
54 OLD BROAD ST., E.C. 


CIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 
CHARTERED 1836, 





Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals. 





As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 
Correspondence with British owners is invited 





looking to the management of such funds, 





which are free from taxes or income duties 
in the United States. 


Capital and Surplus, $10,000,000. 


MANHATTAN 
TRVST 
COMPANY 


113 Broadway, New York City, U.S.A. 
hartered 1871. 
Authorized to act as Executor, Admin- 
istrator, Guardian, Trustee, or Agent 
for individuals and corporations. 
This Company is a designated deposi- 
tary of the 
STATE OF NEW YORK, 
CITY OF NEW YORK, 
and of Court and Receivers’ Funds. 
THE MANHATTAN TRVST CO. 
Offers especial facilities for the care 
and management of Securities, Pro- 
perty, and Est.tes in America for 
Foreign Clients. 
Correspondent in London: 
The London County and Westminster 
Bank, Ltd., Lothbury. 


N. W. HARRIS & CO 


BANKERS 
Pine Street, Corner William 
NEW YORK 














(Cable Address SABA NEW YORK) 
35 Federal Street, Boston 
Receive deposits subject to check 
and allow interest on balances. 
Act as fiscal agents for municipal- 
ities and corporations. Issue 
letters of credit and deal in 


BONDS FOR INVESTMENT 
pplication 


List on A 
Chicago Correspondent 
Harris Trust & Savings Bank 
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THE ECONOMIST. 











Banks, &c. 


NEW YORK PRODUCE. 
EXCHANGE BANK. 


CAPITAL ......¢1,000,000. | 
SURPLUS...... $500,000. | 








Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and 
remitted for promptly. 
Careful attention given to the Purchase and Sale | 
of American securities. Cable Transfers made. | 
Lonpon BankErs—The London City and Midland | 
Bank (Limited). 


BANK OF MONTREAL. 


: Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund, £2,465,753. 
Undivided Profits, £140 046. 
OFFICE: MONTREAL. 
Board of Directors. 
Rt. Hon. Lord Strathcona and Mount Royal, 
G.C.M.G., G.C.V.O., Hon. President ; R. B. Angus, 
Esq., President; Sir Edward Clouston, Bart., Vice- 
President; E. B. Greenshields, Esq. ; James Ross, 
Esq.; David Morrice Esq. ; Sir William Macdonald; 
Hon. Robert Mackay; C. R. Hosmer, Esq.; Sir 
Thomas Shaughnessy, K.C.V.O.; A. Baumgarten, 
Esq. ; H. V. Meredith, Esq. 
General Tanager. 
Sir EDWARD CLOUSTON, Bart., MonTREAL. 
London Office: 
46 & 47 Threadneedle street, E.C. 
London Committee : 
Rt. Hon. Lord Strathcona and Mount Royal, 
G.C.M.G.; Thomas Skinner, Esq. 
Undertakes monetary business with all parts of 
Canada, Newfoundland and the United States, and 
issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents of the Government of 
the Dominion of Canada. 
F. WILLIAMS TAYLOR, Manager. 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in South 
Africa. 














Heap Orrice: 
10 Clements lane, Lombard street, London, E.C. 
Hamburg Agency: 1 Schleusenbriicke. 
New York Agency: 55 Wall street. 
Over 150 Branches in South Africa. 





Subscribed Capital £6,194,100 
Paid-up Capital - -. £1,548,525 
Reserve Fund nie és. -. £1,900,000 





Boarp or Directors: 

W. R. Arbuthnot, Jun.,| Rt. Hon. Sir W. F. 
E Hely-Hutchinson, 
P.C., G.C.M.G. 

E. Brodie Hoare, Esq. 

Horace Peel, Esq. 

— Lord Welby, 


Sir "Devia M. Barbour, 
K.C.8.1., K.C.M.G. 

Robert E. Dickinson, Esq. 
Hon. Sir Charles W. 

Fremantle, K.C.B. 














This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of the Cape Province, Natal, Orange Free 
State, Transvaal, Rhodesia, Nyasaland and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on application. 

The Bank’s Circular Letters of Credit are avail- 
able all over the world. 

The officers of the Bank are bound not to disclose 
the transactions of any of its customers. 

WILLIAM SMART, London Manager. 


MPERIAL BANK OF CANADA. 


Heap Orrice—Toronro. 





CAPITAL PAID UP.......... $5,450,000 
RESERVE FUND ............ 5,450,000 


AGENTS in England and Scotland: LLOYDS 
BANK, LIMITED, and THE COMMERCIAL 
BANK OF SCOTLAND, LIMITED, and branches, 
with whom money may be deposited for transfer 
by letter or cable to any part of CANADA. 


England or Scotland or direct to Toronto. 





BANCO DEL PERU Y 


LONDRES, LIMA, PERU. 





Subscribed and Paid-up Capital...£P500,000 
Reserve Fund ..........sssssseseeeee+SP2759,000 


BRANCHES IN: 


Piura, Callao, Mollendo, 
Chiclayo, Cerro de Pasco, Arequipa, 
Pacasmayo, Chincha Alta, Cuzco. 


Trujillo, Ica, 


upon, or sent for collection. 


Gracechurch street, London, E.C. 


| do not fall below £200, interest is allowed on the 


Subscribed Capital ............000. £1,078,875 0 0 
yo 539,437 10 0 
| Further Liability of Proprietors .. 539,437 10 0 
eae 181,000 0 O 


Branches and Agencies of the Bank in Australia 


SPECIAL ATTENTION given to Canadian col- | 
lections forwarded either through its Agents in 


Letters of Credit, Drafts and Cable | 
Transfersissued. Bills negotiated, advanced 


Agency in London: London Bank of 
Mexico and South America, Limited, 94 


THE NATIONAL BANK OF 
LIMITED. ie 
eee ene evtancaand wees. 






SCOT 










Capital Subscribed, 25,000,000. Paid-up, 21,000,000. 


RESERVE FUND 


ann oa tn 





HEAD OFFICE—Enprnsvuraz. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B, HART, Becrewary 





LONDON OFFICE-—387 Nicholas Lane Lombard 


J. 8. COCKBURN, Manager. 


street, Bic, 
J. FERGUSON, Assistant Manage 





LIMITED. 


NATIONAL BANK OF INDIA, |HONC KONG & SHANCHAL tammy. 
+ 50 


Heap OFrrice: 
17 BISHOPSGATE ST. WITHIN, LONDON, E.C. 


STERLING RESERVE HELD I Lonpon at 


BRANCHES : 
Calcutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Chittagong, 
Rangoon, Mandalay, Aden and Aden Point, 


Colombo, Kandy, Newera Eliya, Zanzibar, Mom- | Sitver Reserve.. ..  ., 
| basa, Nairobi (British East Africa), Entebbe 
| (Uganda), Cochin, 8. India. 


SUBSCRIBED CAPITAL ......++- . - -£1,600,000 Court or Dixecrors ann Heap Ovrice m Hos 
Parp-uP CaviPaks .occccrcecescese pnyon a 
TRAN DUMB. oc cccscesacceeese x Bir Thomas Jes ye 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 


banking business. June 30th and December Slst. 
Deposits received for fixed periods at rates which A.M. DIB |e 
can be ascertained on application. Interest pay- C. 8, ADDIS, 


able 30th June and 3lst December. r 
Current accounts are opened, and, provided they 


minimum monthly balances at the rate of 2 per 
cent. per annum. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard Street, E.C. 





Letters of Credit and Drafts on the 


can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United hingdom. 

Remittances made by Telegraphic 
Transfer 


Bills Negotiated or forwarded for Collec- 
tion. 
Banking and Exchange Business of every 
description transacted with Australia. 
J. PATERSON, Manager. 


BANCO ALEMAN TRANSATLANTICO. 


(Deutsche Ueberseeische Bank.) 


Subscribed capital M.30,000,000 (£1,500,000.) 
Paid-up capital .. M.22,590,000 (£1,125,000.) 
| Reserve Fund .. -- M.6,827,015 (£341,351.) 
Heap Orrice: BERLIN. 
BRANCHES: 
ARGENTINE: Bahia-Blanca, Buenos Aires, Cor- 
doba and Tucuman. 
BOLIVIA: La Paz and Oruro. 
CHILI: Antofagasta, Concepcion, Iquique, Osorno, 
Santiago, Temuco, Valdivia, and Valparaiso. 
PERU: Arequipa, Callao, Lima and Trujiilo. 
URUGUAY: Montevideo, 
SPAIN: Barcelona and Madrid. 
| MEXICO AGENTS: Banco Mexicano de Comercio 
| e Industria, Mexico. 
| Bills sent for collection, negotiated or advanced 
upon. Drafts, cable transfers, and Letters of 
| Credit issued. Lonpon AGENTs: DEUTSCHE 
| BANK (BERLIN) LONDON AGENCY, 
4 George Yard, Lombard street, London, E.C. 
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14 BISHOPSGATE STREET WITHIN, E.OC, 


| Paid up Capital  .. .. $30,000,000 
| Reserve Fund .. ae i 151087 83 | oo 
Reserve Liability of Shareholders 30,000,000 


Heap Orrices: Santiago and Valparaiso. 
Branches in all parts of Chile. 
| The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received. 
David Burns, Manager. Percy C. West,8ub-Manager 


BIRKBECK BANK 


ESTABLISHED 1851. 

SOUTHAMPTON BUILDINGS, HIGH HOLBORN, W.C. 
2+ PER CENT. INTEREST 
allowed on Deposits repayable on demand. 
2 PER CENT. INTEREST 


on Drawing Accounts with Cheque Book. 
All general Banking Business transacted. 





Capital, all paid ° os ae 
ESERVE 


CORPORATION, 


EXCHANGE oF 2s per § = £1,500,000 
STERLING, INVESTED IN CoNsOLs axp 
OTHER STERLING SECURITIES 





Reserve Liability of Proprietors 


Sir Carl Meyer, Bart. 
Wm. Gair Rathbone, Esq, 
Deposits received for fixed potions oh sate sth 
can be ascertained on appli Interest payable 


JOHN MACLENNAN, Acting Sub-Manager, 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.O, 


BANQUE RUSSO-CHINOISE 


(Russo-Chinese Bank.) 

Capital “ ~ se { a. Tue ie 
Do. invested by the Imperial 

Chinese Government: K. Tiels 50000 


Reserve Funds ie os: Tad 
Heap Orrice: ST. PETERSBURG, 





Branches and Agencies— Omsk 
Andijan,Armavir Kiachta Oust- 
Askhabad Kouantehendze Teharychsk 
Barnaoul Kouldja Pristane 
Batoum | Biisk Krasnoiarsk — Paris, Peking 
Biagovestchensk London Samarkand 
Boukhara Marguelan San Francisco 
Calcutta Mery | Moscow Sémipalatinsk 
Chefoo Namangan Shanghai 
Colombo Newchwang _Stretensk 
Hailar New York Tachkent 
Hankow Nicolaieffsk  Tatarskals 
Harbin _ _0/Amoor Tchita 
Hong Kong — —— 
Irkoutsk usso | 
Kachgar Nijni-Novgorod Tsitsikar 
eseal (during = Verchnéoudinsk 
Kerki Novo-Nicolaie 
Khabarovsk Novo-Ourgentos Wend Yakoutsh 
Khokand ( BC 

n Branch: 41 Threadneedle street, 
— antrey Inchbald, Manage 


Telegraphic Address: Sinorusse, iGo. 
Bankers : Messrs. Glyn, Currie 

scape BOARD OF DIRECTORS 

President: Prince Hespere 

Directors: J. Hottinguer, E. Noetalin, A. Poot 

G. Raindre, 8. Solsky, M. Stakhovitch, toatl 






traete, A. Wentzel. Managing Director: 


BANK OF NEW SOUTH WALE 


Established 1817. 
Lonpon Orrice—64 Old Broad st oat 








Paid-up Capital......-++++ssreeerrrr”® Tes | 

Rese e Fund PTT TT TT tks eeeceeeeeee 

Reserve Liability of Proprietors. ...++++++ 15000 
Drafts on demand @ 


London Office issues 
tte teed Office and Branches in Australia and Set 
Zealand and Suva and on its Correspondents 
Tasmania. Makes Mail — ome Transiets 

Jegotiates and Coilects CR: | 
Receives Deposits for fixed Periods ond on | 


n application; 
description of Australasian banking oss 
THE ANGLO-EGYPTIAN BANE Lt | 


| 
SUBSCRIBED CAPITA Ba nt 
PAID-UP. . . .£500,000 | ;ESERVE 
HES—Alexar dria, Cairo, 

BRANCHED ort Said, ‘Tanteb, Zag 

Gibraltar; Paris. ssagiand, the Loni? 
BANKERS—The Bank of Bnem | 

Jot a Ba 

The Bank transacts ever? ‘otters of Credit ' 


iness in Egypt, proceeding ¥ 
eaords facilities to travellers 


and elsewhere. ived for one year, at rates ¥ 















with full ulars, postr 
emcee it C. F. RAVENSCROFT” a 











Deposits rece 
be obtet"Clemant's lane, Toman srt BE 
—— Lenton, Hn | 








London: Printed for the Proprietors by G. E. 
Published by t 





Hart, at St. Clements Press, Ltd., News r Buildings, Portugal street, King 510. 
e Proprietors at Granville House, Arundel trees, Bex 


trand, W.C.—Saturday, September 17, 




















